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Lebanon Equities 

lower in 


peace 
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unsettled 

market 


September £365 

trade gap third 
worst this year 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Pound 


Monopolies Commission says 


li cents should Sell 
to $1.64 Witliv 


Britain’s visible trade deficit increased by £72m. to £365ru. in September- — a 
• equities lost ground, with gap only exceeded twice in the past 12 months. 
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Prospects for an Arab summit down 4.7 at noon. closed at ^ imin^ediat^shSr^dSjp to^ste? 


on Monday to end the war In 289.0, off 2.9 on the day. 


ling. But the pound, which had 


Lebanon dimmed as the big - fiTJ Ts „ eaInwl earI ; cr losses already fallen in the morning. 
Syrian offensive against the f recovered quickly to dose above 


Syrian offensive against the 
Palestinians and their Left- 


at the long end 
but short-dated 


^ 1 ports spearheading general 
BALANCE OF PAYMENTS economic expansion. i 

: The view in Whitehall remains. 

Seasonally adjusted £m- as it has for the past two months, 
V -. M „ feat tbis s etba ck is. no more 

tomfcta *coanr ^ R tempor3Ty lull ;linJsed t0 


end of the market, the worst at Sl.friOO, down 1.45 1975 1rt . — +*9® — the slower recent rise' in world 

ted stocks finished cents on the day. 2nd — *81 +315 —364 trade. It is stressed that various 


j „ .I,, . . .. . uui siiuii-uatiu jiwvb.' kgum UU Ulc aav. — — bvto..... tcuiuiu 

wing allies intensified. with falls extending to {. The rise in the deficit refiected ** “ III iS! “T**! Government aod CBI surveys. 

There were unconfirmed a large increase in imports even 4th — 6 8 2 +388 —294 and strong price competitiveness, 

reports that the air force went • STERLING dosed at $1.6400, though there were no special 1976 1st — 473 +434 — 39 ail P otnt to a resumption of ex- 

into action for the first time. down 1.45 cents on the day. factors, such as big North Sea oil 2nd —1,040 —487 —553 port growth t 

It was announced that Presi- Its trade-weighted depreciation installations which adversely 3rd -1,185 -4S0* -70S . ^^fbecfc^ m^overall 

dent Hafez al Assad of Syria widened to 45.6 (45.1) per affectwi the summer montns. — ^45 +118 ISn ve^%- P a^^in 

r.- 7 v, do,lar ' s ™ d to 257 WWBn z g is is WSr-Ma 

...J IT. A k*1.l TT.i;_ T." 1 IJ.~ (-.7-). I previous motnhs bui th* under- Ma 7 “ 374 J-1 “ — ?]* and little change over; the third 

- 351 

- 527 
st - 293 

- 365 


send Mr. Abdel Halim Khaddam, 
his Foreign Minister. Back Page 

Hailsham warns 
on totalitarianism 


GOLD was unchanged at Jffgjg)™* trend ls sB1: very ££ 


A written constitution setting failing 12.38 to 935.92. 

limits on Parliamentary power 

is needed to halt Britain’s slide >10501 ~ 1 I :z= T 

towards totalitarianism. Lord 

Hailsham said in the Richard 

Dimbleby memorial lecture on 

BBC TV. Back Page; Lombard. 

Page 2; Page U ■ ■ L 

‘Lift political curb’ 

Restrictions on civil servants ' Lll 1 ! li 

participating in political actiri- * *yif ■ 

ties should he lifted, major Civil - II { " 

Service unions said. Page 12 950 [ QQW jONE §^ 

Lorry threat INDUSTRIAL 

Drivers in Birmingham are AVPR4GF 

refusing to take out lorries from _ 107fi hilimul 

Monday which are fitted with , i I 1 

tachographs, mileage and time 9UU may jun jul mjs j 
recording instruments. Page 12 — 1 ■ ■ - -■ 


w uuld nu unuiouetu — sluggish. juiy 

$114,875. After a surplus on invisible August 

A WATT ST1TFFT -ave UD items o£ £160m - latt month’s Sept. 

• WALL STREET a ave up current account deficit of 

most of Wednesdays gains. £20Sm. takes the total for the __ 
falling 12.28 to 935.92. first nine months of the vear 


+423 —561 Government and CBI surveys, 

+388 — 294 and strong price competitiveness. 


-•-l 62 153 volume of 7 per cent, last month 

■‘■743 —211 an d tittle change over; the third 

+162 —189 quarter as a whole, as against a 

+160* -—367 drop in exports. 

■M60* —133 While imports of. industrial 
+ 160* —205 materials have been fairly flat, 


BY MICHAEL BLANDEN 

THE POUND dropped sharply 
yesterday, in nervous, foreign 
exchange markets, ahead of the 
announcement of last month’s 
trade, figures. 

At one stage, sterling was > 
full 2 cents down -on the pre- 
vious night’s level it around 
SI. 6345, with Initial concern 
over what action the miner’s 
might take over early' retire- 
ment. adding to the general 
uncertainty. . • 

The pound picked up. later 
to end the day’s - dealings in 
London with a fell -of L45 cents 
at 51.64. ■ 

The effective depreciation 
against other leading cur- 
rencies again touched the 
record level of 45.7 per cent 
compared wife December 3971. 
At the end of the day it stood 
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BY JOHN WYJJ3, SHIPPING CORRESPONDENT 


current account deficit of T oroiectionj in line with industrial produc- 

£205m. takes the total for the tfon. imports of finished manu- 

first nine months of the vear factored goods have been more 

to <£S£Ulr. 1 . » conceded ^ ^ JTEL2S! "* 

in Whitehall that the official , “ lh ?“ This may be because U.K. 

forecast last April of a current foSeasttoe companies have been stocking up 

account deficit in 197b similar on imports of’ certain finished 

to last year's £1.67bn. is now «"*{■,. J™.™*" “ r goods as a- precaution against 
looking rather too optimistic, nf the possible introduction of some 

U the September deficit con- 011 and the growth of fQr £ of jmportcurbSf wbich has 

tmues for the last three months W0 “ Q “ aQB - been much discussed, 

of the year, the gap for 1976 as A worrying feature at present, ^be September figured show 
a whole would be nearly £l.9bn., however, is the export perfor- no net jjqpact from special fac- 
which is what the National Insti- mancc. with a drop of 3 per cent . orSi favourable movement 
tote estimated in its most recent m volume in the third quarter diamonds and ships largely 

quarterly review. compared with the previous Continued 0 n Back Page 

No one in Whitehall is mak- three months, even after a 31 w • 

ing any forecast about the out- per cent rise in September. Editorial Comment, Page 2*. 
come either this year or next This contrasts with earlier Balance of. payments table. 
But there are obvious hopes that hopes of a strong growth in ex- Page 8 
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Spain strike plan (S7 «-'- 0!3D1 “b C SB W 6 lC 011 l 6 $ CSfi 

Illegal labour orgenisations in c jaj mdu^fi.iu loan* %- V 

Spain plan a general strike to Si 5g m . ( up $i63m.i; key imeresi' * a ■ a • • 1 

protest against Government mea- ^es 5.02 (5.17) per cent.; 90-119 -a WMf%rkl*T Alii 4 

.IOr lmpOiX UITDS .. 

do™ !« dl,ml« worker.. NeW dlSpUtC ' \ H . " 

4- T 1 BY ADRIAN HAMILTON 

LabOlIP fight 3. OT me. JAMES CALLAGHAN, the Government- to try to introduce will be the major subject of a 

A .si! rai |gi ht fight beuveen airs, q NEW DISPUTE arose at prune Minister, yesterday gave specific action, such as that visit by the Japanese, mdus- 
fc.hirley lViUlams and Mr. Ford's Dagenha m plant after the a r. immediate and enthusiastic recently taken on Far Eastern trialists organisation early next 
Michael Foot apppearea certain company dismissed three men in response to the joint CBI-TUC shirt imports, with greater speed, week. They will meet the Prime 
in the election for deputy the wake of violent incidents at initiative on selective import The Prime Minister is also Minister, senior Ministers), thei 
leadership of the Labour Party t h e factory last month. Shop action. preparing to urge strong con- TUC and the CBI. - v ! 

hpwonld obj , ected t0 th % way *“ But although he premised certed EEC action to regularise Lord Watkinson, the CBr presi- 

Forei 0 n Secretary, said he which disciplinary procedure was carefqj consideration and urgent trade with Japan at ibe next dent, last night singled -out 

not be a contender and mcUcated used . discussion of the memorandum EEC summit in November. Japan for special criticism. “We 

support tor airs. «u am . PETRO-SWING motor oil Mr * Ca , lla 3 haa refrained from The areas picked out by the cannot accept the deep pehetta- 

name Edith dies Zid to cut fuel consumption by fugg^ung any major change in tion- of our market which puts 

name can nearly 7 per cent was launched tb f reluctance to Chambers of conuneree criti- of our industries id. 

Jbe actress Dame Edith Evans by B p o^Page 10. OFFSHORE {JHJ dllce general Import C0D ' dse economic policy. Page 8. jeopardy .and at the same timet 
died aged SS- Page 3 oil which includes Occi- ™- . n ., pr j ac k Jones eaDs for curbs on find oi^ own path to toe Japanese 

_ . ripnial and Thomson North Sea As Mr. Healey and other u . consumer rather less than open.” 

Feather service is to ^11 up to 51 per cenL Q{ Ministers repeated several times prices Page 12 The *; Association of British 

Politicians union leaders, diolo- output to BNOC under a new during question time ui the — Chambers of Commerce decided 

mats and trade unionists attended State participation deal. Page 8 Commons, any action is Ukely to TUC and CBI as of most sens!- to send an open letter to the 
r to St ™ be confined to strengtheaing are electronics (such as Prime Minister demanding a 

Martn”£the-FTelds for Lord • MINERS' leaders will have ant.-dumping ^measures and m- components and television sets), radical change, in. economic 
FV-ither former general secre- further talks with the National Povm„ selective controls only mtiery, footwear, motor cars, policy and accusing it of failing 

f a rv- of the TUC ‘panels Co ? ] . Board after the BoaTd ‘ s ^bere sr^ere damage to a domes- pape rand hoard. to keep faith with its own words* 

^ rejection of demands for a lower bee industry can be proved. ft l s these areas that indus- Machi of what the chambers 

Pnrri cleared retirement age. Back Page This has long been Govern- trialists as well as union leaders of commerce urged a cut to 

rwi “ . , _ *wnrr»vnv a t,m«i«, PoHcy_ and is cons;* tec i are in most agreement on toe public! expenditure, monetary 

The Watergate Special Prose cu- shipping com- y-Uh i the limited actum proposed need for action. targets.- and encouragement for 

tor cleared President Ford of P®*”® 5 bl «hi« ia 11,6 memorandum. industries are being urged to industry— is similar to the 

any wrongdoing in connection upset _^.un res ^ . u-m. .sn p Mr Cailagban's care- pursue bilateral voluntarj' points made in the CBTs 44 Road 

with his campaign- financing Ptojr p,»* 8 fully publicised response may arrangements, particularly with to Recovery " document dne to 

while a Congressman from rrutl herald is another push by Japan. Sucb voluntary restraint be published next week. 


BY ADRIAN HAMILTON 


at the record closing figure of 
45.6 per cent. -- . 

The weakness of . sterling 
contributed to uncertainty to 
the gilt-edged market and, pro- 
vided a poor background for 
the issue yesterday. of the. 
£lbn. of new - Government 
stocks announced last week- ; 

It was thought to the market 
that the Institution^ might 
have subscribed for. up. 
flOOml of fee hew £500m. long 
“tap” slock whi<*, wife- a 
record yield of over 16 ^er 
cenL, was designed, to take 
advantage . 6f tfrc pew leve7>oC 
interest A rates . ^esta hashed 
after the jump ih the • Bank tof 
England’s mini mum fending 
rate. ' ‘ 

This - was regarded . as 
slightly disappointing ini fee 
light of fee offiaal emphasis 
on the need to sell giltedgcd 
stocks in order to bring.rfee 
money supply -under : control ■ 
and In comparison wiith tJhe. 
oversubscription Of the ' .pre- 
vious long stock issue, .’ r. . . ' 

£ In New York :* . 
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THE -MONOPOLIES Commission 

has recoihmended that the Hep-, 
mudan-registered Eurocanadian- 
Shipboldings should reduceVits 
shareholding in Furness Withy,, 
one of Brilato's'leading shipping 
companies, so as to. prevent the. 
exercising of • any control f or 
major influence. 

" in the pubfic interest ' it- is 
proposed that. '“over a reason- 
able period, of say tivo years ” 
Eurocahadian should reduce its 
ordinary shareholding from. 24-9 
per cent. to. 10 -per cent and. that 
It should hot- in -.'the, meantime, 
exercise voting, rights' represent- 
ing more thanl lO per cent 
. Apart',', from.'; barring ;Euro- 
canadian -from increasing it s 
bolding in . Furness Withy, the 
Commission also says that Euro- 
Canadian’s current 37.8 per cent 
stake, in Manchester Lihers;. a 
fairness. Wifey- sahsi diary, should 
be" tbe- maximum permitted- 2 ’ - 
These flndtogs appear-fo sound 
toe : death • khell , " for ; Enro- 
canadian’s strategy which began 
to unfold last, autumn "-aimed at 
bringing about, a.merger between 
its own North- Atlantia opera- 
tions and tbo$e of Manchester 
Liners. The method chosen was 
to Seek by means of lts- share- 
holding a substantial represmifa- 
tion on the Board of Furness. 
Withy which '&as a fil.6.p^r cent 
stake in' tbe: Manchester-based 
company. • ■ 

The findings were announced 
to the Comipons yesterday by. 
Mir. John Frasier; Minister for 
Prices anti Consumer -Protection 
and. in line with . the- Fair 
Trading -Act,- the'-. ’Director. 
General: of: ' Fair Trading.- has 
been asked, to discuss the imple- 
mentation of the " Gqinmissian’s 
report with iSatocanadian whose 
major - shareholder. M£ Frank 
Narbyi is -TielieTed :to be! in 
Britian at the moment: : : : 

- Forness Witoy's share dropped 

■ • ’ r V-- S r-^L : ' - " ■ 


15p to I29p after publication , of 
the report yesterday. This is 
more" than TOP below toe average 
price paid, by Eurocanadiaa 
wheu.it built up. a 20.6 per. cent, 
shareholding in Furness Withy 
with an option on another 8.2 
per cent. With its shares in 
Manchester .-Liners, Eurocana- 
dian invested about £20m. in 
the two, companies. - 

The CornTnlssfon took nearly 
eight months, to complete work 
on a. reference made by the 
former Secretary for Prices. Mrs. 
S hirl ey; Williams. It based its 
conclusions firmly on toe notion 
-of protecting the public interest 
-and decided that: 

’ 1— With a 20.6 per cent, hold- 
ing and- aU option to increase its 
shares Euro Canadian, was in a 
position .'materially to Influence 
Furness Withy's policies and this 
to itself created a merger situa- 
tion, wortoyi of investigation. . 
: r%— Eurocahadian’s stated In- 
tention to build up a 29.9 per 
cent. " holding With a propor- 
tional, representation on Furness 
Withy’s - Board would enable it 
to control the British company's 
policies. 

’ 3^-Once on the Board, Euro* 
Canadian would use its represen- 
tation to seek, control by Its Cast 
group of companies of Man- 
Chester -Liners .North Atlantic 
container operations. 

:Sucb' a--; proposed merger 
would clearly be against the pub- 
lic' interest, states the report 
. The report reveals that a 
.month before toe reference to 
the .Commission . was made, 
agreement. ’ in principle was 
reached, between Mr, Narby and 
Furness Wltoy’s adviser Rea 
Brothers, on a share and ship 
tieal - which - would have trans- 
ferred Manchester Liners to 
Eurocanadiaa.-; 

Monopolies Commission report 
details, F.age lti . 


ice cr^imsreferred 

THE-.iea crestor iqduirtry. an.tf: ,* Selected far special scrutiny 

metal' fasteners 1 indnsti^ .i were art-Walls. i 8; subadiary of Uni- 

vesterdav referred O thCL Mono- l ever » 20(5 Maid > wh o the 

i esternay ^ rei erreo xo xne^mon p- - nTrT f . 1 a tmR joj^^y take over So 

polies and Mergcre Conmnsrion j^ r ccat of the £2«lm. a year ice 

by the Office of Fmr Trading, creim market: and -GKN which, 

Ketaf fasteners 'include -screwy says "the OFT, is believed to 

quts and holts. :v ’ : " l " account 1 for more than 25 per 

In making fee ;_ref eraice Jfr. cent'- bf ifl . metal fasteners, but 

Gordon Borrie. new director ■g.en- ■ does 'not have a m onopoly 1 ra 

eral .of the OFT; said . be was each of toe five descriptions of 

“satisfied there Is substantial goods covered in the reference. 

evidence of . a. inonopBly br that All three 'companies immedi- 

there is ..public interest in ah ately ' protested that the refer- 

-euquiry^)ffee kiiid tha t o nly tbe-edces we re unnecessary, - The 

Monopolies Commisaon. can..con- , OFT. has asked that the. comm is- 

dizct'into.the . actirmes : of the sioo shoold report in IS months 

companies concerned- wife these on ice cream and two years oa 

particiflarlprodocts:” V- 1’ ' metal fasteners. 


any HTO^doini to connection Cunard's «102m ship 

with his campaign- financing 

■.vbi!e a Congressman, from Fru,t turners. BacL Pa^e 
Michigan. Page 5 # TELEFUSION is to raise 

e . - • _| e rental charges on colour TV sets 

Snip "lues galcb by up to 6 per cent — an average 
Tbe sail training schooner Sir increase of 10p a week. Page 11 
Winston Churchill went missing TCC will f _ n 

for a time as torrential rain and * v „ III 
gale-force winds lashed many p “ « G d l on ’ 

Sarts of Britain. Reports said ionium. Page 39 
the 300-ton ship was riding out . # 

the weather and would head for U rip 0111311 W!TI^ 
Sw 3 nage or Weymouth when UvUlliail ▼ 111^ 

conditions improved. \t^i y t» 


Italy may decide to-day to lift 
currency surcharge / 


Briefly 


Friedman wins 
Nobel Prize 

vnrFnMAv°‘h mncT S Vi; i T r 9j?i THE ITALIAN Cabinet will de- Part of that package has since A B umber of Ministers believe 


BY DOMINICK J. COYLE 


ROME. Oct, 14. 



came trom mr. aonn auxin, Fiiitnrial Cnmmnnt Pa«rp 22 avswsuuieu irom inis v.eex-er.u. - , . nBin 

Agriculture Minister. Editorial comment, rage 2 number of Miaisters believe feat for . some relatively few weeUead. One alteniatire course 

’sowdal week to promote a • COMMITTEE of inquiry under if to= special 10 per cent tax is J?2f kers *. b „ at this has V™]* be-to let fee currency Itoat 

understanding 5? fSter^ chairmanship of Lord Cross of to he abolished then some alter- bad liitie obvious Influence on freely, at Jeast for an totonm 

Chelsea will investigate the naave steps in support of the 1116 exchange rate or the lira period.; but some voices to the 

win 1 ^ster re^iStory procedure” of too bra will Ibe necessary, possibly against most major currencies. Cabinet' seemingly. _. argue 

Monday by -he National Foster ac L unt ^i- profession Paso 8 ?■ further tightening of e xc hange despite fee generally artificial againsd ’titis policy after fee 

Care Association. accountancy prolusion, rage a con t:S regifitions^ 5late of market resulting Bank^f Italy had used such >a 

Two diseases arising from expo- r nuD«UlCC Tbe surcharee. which has come f r ® m tbe 10 P cr cent, surcharge, high proportion o £ the country's 

sure to vinyl chloride monomer. UUWrAniM under sharp criticism from tbe Tbe asainst toe U.S. dollar limited reserves In an attempt to 

the chemical from which PVC is — n 4 vm riHAKi FS <;ha r ^c EEC commission m Brussels, i0 ~$ a y 5 Milan fixing was support: too lira rate for much 
made, have been dwlguated as yDA™ CARLES shares have ^ intToduced a4 2 crU;5 virtually unchanged at 842. of this] year. _ 

industrial diseases. Page 8 aouointed to 16 erouD subsidi- on October l. together The decision to raise charges Sig. iGaetano STammati. thfr 

Women who are the main arias Page 11 witb a feree-poiat increase lo for a range of public services, Treasury Minister, was among a 

breadwinners in their families 15 ? 9 r cent, in toe discount rate, including electricity and post itumbei. of economics ministers 

chnuld have the same access to • SEARS HOLDLNGS made in order to bait the riide in the and telegraph tariffs, which was meeting 7 here this evening to 

Kaneflts as men. Baroness lower pre-tax profit of £lA9Sm. value of tbe lira, pending the to have been made by the considcfrithe situation in advance 

unveillns of the minority Government today, has now of ’a meeting to-morrow of the 

government's long promised been postponed to allow further full Cabinet under Sig. Guilio 

■* austerity *’ package- talks with toe trade unions. Andreotti. the Prime Mtoistor. 


on October 8th. Gateway. Building Society wifi operate 
rates of. interest from 1st November 3978. 


breadwinners rn their families 
should have the same access to • 


Investment Shares . 

Gateway Bonds (Second issue!: : ■ 
C1V«» year term investment) . . 

Gateway Bonds(Secx>nd issue] i 
(Three year term investment) . ' 

Monthly Income Shares 
Planned Sayings . 

Deposit Accounts (Personal) 


H WM IllMtWWM MMm MIftlWlMM 

7.80% -net = 12.00% gross* 
.8.55% net = 13.15% gross* 

9,05% net = 13^2% gross* 

7^80% net = 1 2.00% gross* 
9.16% net - 14XK>% gross*- 
7-85% net = 1 1.62% gross* 

f MM Miit t f l MMt ttf MfWftf f 

I’ ... "Ifyou pay the basic rate 
. ipcometaxatas^ 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in ponce unless otherwise 
indicated.) 


RISES 

ANZ 

Anglo-Am. Asphalt . 
Broken Hill Prop. . 

Erith 

Glenlrvet 

Henlys ... v 

Highland Dist 

.Mather and Piatt . 

Sheaf Steam 

Thomson Org 

Berry Wiggins — 

5 BP — 

Royal Dutch ....... 

Bougainville — .... 

B. H. South 

* De Beers Deid. 


i. 355 + 15 
ftl + 6 
735 + 20 
.53 + 3 
.. 205 + S 
. rtS +, fi 
. 92 + 6 
. 110 + 3 
. SI + 7 
.278+14 
. 20 + 3 
. 613 + 10 
.£3SS + i . 
.113 + 8 
. 155 + 13 
.197+5 


aHM 31S + 11 

North Broken Hill... 204 + 8 

Oak bridge 101 7 6 

Pancontlnental .. — £11 - i 

Selcast Expin S 6 . S 

Western Holdings -412s 7 | 

Western Minins 166 + 6 

FALLS 

Treas. Ilipc 1979 A..^93} “ £ 

Barclays Bank 210 - a 

Furness Withy 129 “ 

GKN 22S - S 

Harrisons & Crosfield 350 — 12 

Jamaica Sugar 23-3 

Manchester Liners— 200-30 
Mothercare 132 “ 4 

smith IW. H.) *A* ... 253 - U 

Anglo-V'aal S 00 — + 1 

Southern Malayan ... Iffl ~ 
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Hwckbuster 


BY JOE ROGALY 


LORD HaiLsfcam is, of course, charge the hope held out to the 
quite right. The British consti* whole Labour party that a recan- 
tation is no longer acceptable in ture of Partiament will mean 
its present form, and it is rapidly absolute authority gives added 
becoming unworkable. His di as- energy to the wrecking tactics 
nosis, presented at peak viewing they pursue with the aid of the 
time in the Richard Dimbleby trade unions. 

LhJl&fK Those Who imagine that this 
S mkTJienee. “df ‘Jf *uJ“J8k£i 


stitution ; itself must show 
JL? .w plausibly how we can return to 




present M could iead“lo « «*“*£ 

- totalitarianism of the Left or wUd need I S 

slide in England to win an 


Right. 

The constitution we now have ma i n ^t v s„ +v A 

has cased to. be. acceptable 


because virtuallv alnno -imnne rdiiwi™- ana vv«i 

th“ demoSS^S hfs°SS 

built-in checks and balances to £i e Lik*"?I ei 2L!n p “ r “^1' 


protect its oeonle acainsr the ters ns ht ^ we say. in 

Kfofpow?fb P yV/«cf u ti?c C Jmgl- "ffi 

As Lord Hailshara explained it, n f!f ls «.°u - y !ii e 

“power has centralised itself dismiss the un- 

more and more in the Commons, hypothesis of an early 

more and more on the Govern- return t° sane and effective 
went side of ihe House, and government under one of the 
more and more on the' front major parties, 
benches. . . This power is . 1 believe that Lord Hailsham 
the base upon which rests the p. 85 diagnosed the problem bnl- 
nearly untrammelled authority of liantly. His solutions are more 
the Cabinet or a small croup °P en to debate. He nghtly dis- 
within it. • misses proportional representa- 

T _ eii tion as in itself a panacea (it is 

I ITlSIPPPnTnhlf* a necessary first step, which is 
UUdLLCpidUlC different), but advocates PR for 
In times past Cabinets were his proposed new Senate. Tbis 
not quite so secure in tbeir day- would almost certainly lead to 
to-day authority. There was trouble, since an Upper House 
some check from the House of elected on one set of rules with 
Lords.- The Opposition was the Lower House elected on 
taken notice of. There was. less another is a recipe for frustra- 
legislation — far less — and more tion and conflict, as the Aus- 
attention could be paid to the tralians have discovered. Botb 
views of back-benchers. Houses should be elected by PR. 

To-day s elective dictator- 


ship" is unacceptable because “i. 


it is not truly democratic; this is “J® ajfolutely sound. 

perhaps the basic explanation of ^ neet * ^ or a * 

the enormous gap between gov- Institution becomes recognised 

eminent and governed. It also C eai1 

„ ... . . L _ . „ r correct procedure will be to call 

** Si£SSJ« a constitutional convention to 
protest known as separatism _ n^eicr,. n „ B Parliament would 


pruicsi MIUVTU actual du am 

or, in England, “voting Liberal " the convention its 


Some might say that none of this n U thoritv 
matters if the machine can oper* throueh a 
ate — but our constitution has 


but the people, 
referendum, would 


give the new written constitu- 


become unworkable because the g 0n Jtg fundamental force. Once 
pme for those who wan the lot- th at was done the back of the 
tenes we call elections is a problem— the absolute power or 
period of supreme power and this p ar iiament-wouId be broken, 
has proved a fatal temptation to politicians who control a 
ideologues who want just that majority in the Commons would 
so .that they cao reshape our b e subject to the will of the elet- 
society io the manner they think torate, expressed in writing, and 
good for us. maintained by a carefully-de- 

It is no use protesting that the signed system of checks and 
ideologues always lose out after balances. The time when every- 
about two years wheo govern- one will say “Hailsham was 
ments are forced to U-turn right" cannot be very far off 
towards the centre; a great deal now; we must all pray that he- 
of damage can be done in two fore matters deteriorate as far 
years. And when Labour is in as that the process of designing 
power its ideologues act as a a new constitution, peacefully 
brake on its pragmatic leaders, and democratically, will have 
while when the . Tories are in begun. 


RACING 


BY DOMINIC WIGAN APPOINTMENTS • 


Movement could spring surprise 


ft 


eP‘‘ 



his Newmarket Classic chance his colours. Each . 0 £, jjj e jg qualifying 

in to-day’s William Hill Dew- i expect to se him outpace the raceB cajTy jgj^oo added to 
hurst Stakes, but I expect him. Irish- favourite, who is bidding stakes, whlch'include an optional 
like J. O. Tobin in Pans, to to follow up .two easily gained ^ fina .| w hi C ir will 


come unstuck. 

The once-raced Soros should 
cause the upset. A handsome, 
well-grown colt by that highly 
promising sire. The Arc de 
Triomphe winner Sassafras, out 
of Rose Copse, Saros wats a win- 
ner over 4£ furlongs in France 
and could hardly have been 
more impressive when landing 
the Limekiln Stakes at Good- 
wood towards the end of last 
month. 


successes at the- Curiagh. 


again be staged at Chepstow, on 
March 12, will cany an extra 
£ 8 , 000 .- 

This Is the seventh year of 
this .series — the richest series of 
races for novice hurdlers in the 
country.' The ill-fated Killincy, 
whom Fred Winter considered 
to -be the greatest horse to have 
passed through his hands, won 
For those prepared to take a inaugural final ta 1*71 and 


NEWMARKET 
2J)Q— It'S Bubbles 
2.30 — Serencia 
3.05 — Movement*** 

3.40— Saros** 

4.10 — 1 Warbeck 

4.40 — Dame Foolish* 


financial interest in the two-year- ^Celtie^Cone^Dark 

Always going well within him- old handicap h.ere, th c TattersaJ 1 SultaJ £ Song Bord g r i nc i- 
self on the Sussex course,- Sards Nursery bottom-weight Mope- . . . geason » s w j nner 

quickened away from the. exper- went appeals as an attractive ^.. . 

ienced Man in the Moon— from betting proposition. “if, f . , _ ifit 

whom, admittedly, be was receiv- This Daring Display filly will Still on the National Hunt 




SirCharles Curran, as already arw6unce& willbegivin^up 


September 1977. The Board of Governors is nowproceedin§to ; ' ; ,- 
the appointment of a successor. The Chairraan;Sir Nichael Swann, 
will be glad to receive nominations orsuggestions for 
consideration by the Board.They should toe seritib. him .in, : 

• confidence at Broadcasting House, Lprifch, not.later 
than Monday, 15th November. . . 


i-..r 


Saros. who won that race with John Player and Sons, among Tommy Stack and John Fran- 
such authority’ it seems probable the biggest.- financial supporters come 13-S. Jonjo O Neill 6-1, 
that he would still have obliged of National Hunt racing,, have Graham Thorner 10-L, Bob 
in emphatic fashion had he met added a further £5.500 to this Davies 1M. Jeff K1 m and Bob 
the runner-up on level terms, season’s P.anama Cigar Hurdle Champion 20-1 and -5-1 bar. 
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PUBLIC NOTICES 


SALEROOM 


BY ANTONY THORNCROFT 


£ 13,000 for bureau cabinet 


Local Authority Bills for 91 days were 
issued @ 14 3 : / 16:. *. 

Authority" • 


Issue 

Date 


A SALE of fine Continental Hunt and Roskell in the 1920s. with a diamond weighing 8.12 
furniture, Eastern rugs, and The London sale was over- carats. Tbis is <the third highest 
carpets held at Christie's yester shadowed by Sotheby Parke auction price for a diamond. The 
day. raised £164.655. Among a Hemet's- jewellery auction in sale totalled £1,264,074. A 
number of unexpectedly high New York where a European col- sapphire weighing 44^0 carats 
prices was £13,000 paid by a a lector gave £512,048 for a ring made I174.69S. 

Austrian buyer for a fine south 


13/10/76 

13/10/76 

33/10/76 

14/10/76 

14/10/76 


Gloucestershire C.C. 
MLB. Rantfivell 
M3. Stockport 
Wakefield MJ).C. 
Dudley JK.CL 


Araotrat Total . Amount 
Issued Ap'pHea- Out- . 
turns ■ standing 

33.5m. 2^in. 

12.75m. 

13.8m. 

255m. 


25m. 

litu. 

1.9m. 

3m. 


OBSrn. 10.2m. 


5m. ... 
2.9m. 
3m. ' * 
2.25 m. 


COMMCUDITV Executlro m|mA> 
.haoM Appmatmwt*. - 


APPOINTMEHi 


wanted 




German walnut and' marquetry 
bureau cabinet cl740. 

A Boulle armoire. substantially 
lSlh century, sold for £10,000 to 
private buyer, and E. 


Record prices for wines 


CITY OF swamo BILLS BOLTON "METROPOLITAN -’ 

«atui*wp 0 "ia l 1 TL?iJ°* 78 £Zm - BlSl^wSd ISth^Ottober 197S 

* T 41 ” 3t .~ ** due TZth January 1977 . at 14(c%. £2m. 

£5.550,000 SHli ontrandlnn. Bills, outstanding. - ~ 


rr.^:' 


OVERSEAS POSTj; C . 

Soflibt b j inkMJe nnasgviMK ' ’ 
dv» »ge *33. married, ooi'-' ' 
Experienced in- air cbtrur W 
a nee. Sound administrator.' sip* 
tempt ram<nr and btdlMdm's^r:-- 
tion manattment. . tropical ta-\ • * 
or possibly commercial bbu»a>’... - 
tntioa. degree, no sWr m 
tract acceptable, 

-term career to axcbidia tor W.£ f ■» 
Integrity and. absotmt.tojatty, <> ■'-.;> " 
i Available qow,' ' X- ’ • 

Write .Box A -57 (J<; .Bamidol >■“ ' ; - 

• fff. con non 


BY EDMUND PJENNING-ROWSELL 


pafd S £6SoO ^for a ' fine^ ormolu ^CORD PRICES at yesterday's Also records were the 78 paid I COMPANY NOTICES 


mounted writing table of Louis £34,854 wine sate by Christie's— . f or a single bottle of Yquem *21, 

TT17 Aocicm ronsiproH in ffirtnicAe G6VOt0U EQOStly tO DOrfleaUX CCfltUry S fflOSt fMH OUSl 


XV design veneered in tortoise- “"g"” ™“y. lo the century's 

sheU. A fine 19th century porce- SjSJSSSShSE ih^t ended “uterae, and the 52 for the 

same price was paid by a private Many buyers- were from the same source, in addition to 

buyer For an 18th century Dutch America, Scandinavia and the the .£640 a dozen for Mouton- 

marquetry bureau cabinet. Continent — taking advantage, Rothschild ’45, £440 for ch. Mar- 
A suite of giltwood seat furqi- n » doubt, of the falling pound -gaux '45, £580 for Latour ’47, £270 
ture. upholstered in Aubusson “■ ® ut sp m e at least of the for Lafite '43, £440 for six mag- 

tapestry. sold for £40,000 tq a .highest-priced clarets should nums of ch. Margaux '61 and 

French buyer. Beisac. remain in Britain. ■ £150 for a double-magnum of 

Among the carpels a fine Perhaps the most spectacular “Haut-Brion '61. 

Kashan silk rug sold for £2.600 Price yesterday was the £1S0 paid Pdtrus brought record prices 
to Roshambin. a London dealer, f° r a single magnum of Cbeval- too, including £180 for the rare 
and a Turkish silk and metal- Blanc ’47 — more than double *20, £160 per six magnums of 
work rug sold for £2,400 to the previous London auction ’64 and £280 per six magnums 
another London dealer, record. of 70. 

Gumuchdjian. A second magnum of the same Some of the little-known vint- 

At Sotheby's, a silver sale wine, probably the most cele- ages fetched top prices too, with 
made £155.349, with Koopman brated claret of the post-war era, £400 paid for a dozen Lafite M2. | 
paying £15.000, comfortably above went for £150. while £76 was paid while among the antiquities, a, 
estimate, for a 1.145-piece can- for the same chateau’s '49 — single bottle of Yquem 1861 
teen of table silver m3de by another clear record price. fetched £105. 


EUROPEAN INVESTMENT BANK 

1971/1981 7§% Loan of FF 100,000,000 - 

We inform bondholders that the amount of 
FF 4,000,000 redeemable on December 10, 1976 
was bought into the market <' 

Amount outstanding: FF 80,000,000 7 

EUROPEAN INVESTRIENT BANK 

Luxembourg, October 15, 1976 


LEGAL NOtlCEi: 
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TV Radio 


ROTTtRDAMSCH 
KELECCLNC5CONSORTI UM N.' 


UNION COMNMATIOR LIMITED 


(Incorporated io the Republic or Santa 
Air<ca) 

PAVMENT OF COUPON NO. 124 
HOLDERS OF SHARE WARRANTS TO 


BEARER are Btfdnr Infortmnl that Dl*l- 

S nd No. IIS b*‘DB U Interim dJridMd 
- the rear mdins JlH Otstootr. 1876 
ot 12 cents Republic of South Africa 


fWicv Per Jfroro icqufvjlcflt tcT "8.3022860 
Untied Klnodom . currency per dura) wifi 


■ Roboco N.V, announce an •• 
Dividend 01 F li.y.40 per snare 
ins. 0.74 per s»b- snare). 


be payable at the Office at the London 
bccrcur.es « tN CamoraUoq . OR and 
' ‘S76 oo s u rrender 


IM | after 3rd No*c»b»?c' 1i 


f Indicates programme in 
black and white. 


BBC 1 


5.40 News. 

5.55 Nationwide. 

6-45 Sportswide. 

7.05 “ This Island Earth.' 

8 JO The Good Life. 

9.00 News. 

9.25 The Quest. 

10.40 Tonight. 

II JO Regional News. 

11.11 The Friday Film: 

Five-Man Array." 

All Regions as BBC-1 except at Scene Around Six. 10.40 Talking 
News (except London). 3.55 Play the following times:— Heads. 1 1.10-1 1.Z I News for 

School. 4J0 It's the Wolf. 4.25 Wales— 1.45-2.00 pjn. N'anl-Y- Northern Ireland. 

Jackanory. 4.40 Froggie and Me. Pant. 7.55 Wales Today. 7.05 _ England — 5.55-7.05 pan. Look 


Kane On Friday, 1025 Swn Y Ser. 2.00 Money-Go-Round. 225 Racing 
10^5 The Gun. H.10-11.11 News from Newmarket. 3 JO Emmer- 
for Wales. dale Farm. 


UAREK SHARE WARRANTS 
WITH COUPONS ATTACHED • 

Authorised DcPAsiHries In the United 
y Inodom may present CD opens to the 
Company’s Paying 'Audits. National W< 
ilnstcr Bank Lin 


*21: 


7.05-7-55 ajn. Open University 
fUHF only). 9 JO For Schools, 
Colleges. 10.45 You and Me. 1L05 
For Schools. Collcaes. 12J5 pjn. 
News. LOO Pebble Mill. L45 
Teddy Edward. 1.50 Ring a Ding. 
2jQt For Schools, Colleges. 3.20 
“ Medden ’ NHW.” 3J3 Regional 


HTV , , r ... 

L20 p.m. Report West Hoadiincs. i x I nil niter Bank Uni ted. Start Oflice Ser- 
4.13 The Kids- From R-.-non Wales Ueadllw-s. UO Crown 1 

Scotland — 1023-10.43 a.m. and 47A. 4.45 Magpie. 5 Jo University [*«««- women o«ur «js churtio- Si SSSfi £ sMS’ « i me SmmS 


■The 


1I.30-I1.50 For Schools. 
Reporting Scotland. 6Jf0 
National Mod. 10.40 Wodehouse 
Playhouse. 11.Z0-1I.1I News for 
Scotland. 

Northern Ireland — 3-53-3.55 p.m. 
Northern Ireland News. 5.55-7.05 


5.55 Challenge. 

The 5.45 News. ; 

6.00 Today. 

GJJ5 Crossroads. 

7jOO Lucky Feller. 

730 General Hot-pitaL . 
.8-10 Yus My Dear. 

■9.00 Victorian Scandal*. 
10.00 News. 

10.30 Police Five. 

10.40 Russell Ham. 


heads. 5JB Cnnsroads. LOO Report West, raw pf euchange "iieoi oxchanpa ebra- 
US Rnport Wall- 1 . 6.30 Lnckv Feller, mission) on Arniterdam currant at 2 p4n. 
7.00 Yiu My Dear. SJ0 Sale « ihc ^ of loupiwit. 
rt-ntBry. HUB Rppart Extra. 111.00 Great The dividend will iw o«vabl« at FIs. 7.40 
Br»ii5h Films: •• No Risliwar In The Sky." *»*• ft jm* *«■ ** 

Marr,n 8 James Slmrari. 'Vi 6, wwltwc nrm 

HTV Cynryn/Walos-As HTV General ^ 01 C9atm Na 7K 
Sorrier exo.m: Ub-lJS p.m. Peoawdau Coupons presented on behalt of Share- 

"■Lr™ 5 wJ__ D> . ' ^S.-JHr 88 0 , uU ® ok - 1 lands DlvWontf Taa at tfco rate a< 15% 
HTV Wed — As UTV Genpral Service a*»d Unirgd Kingdom Income Ti» at tim 
'•sci.pt: 1J0-XJP p.m. Report West Head- of 20 “i on the gross dividend. Forms 
lines. 6.15-6 JO Report Wwn. ?.?. * K V 1 ) 1 n« P* .reooirod m respect of 


.be Obtained and 
coupons lodged al any of the -foriawim 
places 

In Londons • ' ~ 

At the London Sec re t a rie s Office 
of the Corporation 1 1 BasloBhaH 
Street '3rd Floor), London. EC2 
entrance). 

In Paris: 

At Lloyers • Bane International 
f France) Limited or Banqoc de 
rindacnine el de Suei- 
lt« Switzerland' 

At Credit Suisse, . Zurich, or Swiss 
Bank Corporation. Basle, or at any 
of their branches. 


| cl* I mi (odord within »lx months of the 


4J>5 Blue Peter Special Assign- Heddrw. 7^5 Slmnn Simon. S.06 >Iorth (from Leeds, Manchester, til-30 The Friday Film: “Inter- SCOTTISH latter ..... 

meat 5J5 Noah and Nelly in Her Nodiant. 925 “What The Newcastle); Midlands Today ifrom tripled Journey,** starring Road and Wramcr Rcnon. \ P™ l .gL br . 1 “? l H pj^ .?. 0T " > ? z Vx . <«“!t 


payment aate. Coupons No. 71 Presented 
2Pfh April. 1577. rnusi or accom- 


SkylArk. 


‘Ell Do You Want. Lavinia 7 “ 9.50 Birmingham >: Look 

1 Norwich): Points West 


F.T. CROSSWORD PUZZLE No. 3209 



ACROSS 
1 Boxer’s in age-group making 
a sweeping statement il4> 

10 Formerly a huhlweigbl but 
precise ... (5) 

11 Figure boxer's taking drug 
. . . i9) 

12 Is going to ring after time to 
stave off infection (7) 

13 Opening for hearing i“) 

14 German woman and“ daughter 
responsible for crime (5) 

16 Train to catch but requires a 
satchel <9> 

19 Masqueraded and nude in 


7 Change oil and go for borne 
- . - <5> 

8 Horae for example to note 
money saved 14-3) 

9 Sail round Long Island for a 
spell (6) 

15 Illness common to painters? 
(91 

37 Skip over plot to make a 
source of alcoholic ilavour 
(Ml 

IS Under nothing and freezing 
(S, 4) 

19 Daughter is accustomed to 
being abandoned (7) 


appear more interesting (7. 2) 21 Indicated agreement and 


20 Material used in many long 
johns (5) 

22 Star supporter may be Ray! 
(7» 

25 Lcl everyone be indebted to a 
degree (7) 

27 Rushed to impress two editors 
(91 

28 Church land bishop enters ir« 
joy (5) 

29 i race after record margin but 
it’s prejudice (14) 


poles 


dropped off (6) 

23 Approaches to put 

round receiver (5i 

24 Two mothers joined a formid- 
able woman (5) 

26 Come down from window <5» 
SOLUTION TO PUZZLE 
No. 3,208 


DOWN 

2 Give additional details to 
make the Spanish sailor 
speak (9) 

3 One more that may be wide 
(5) 

4 Directed notice to fashion 

editor < 9 1 

5 Part of_ opening left Tor fire- 
place (5) 

6 Time to make a front one 

change (9) 



a 

a 

S K 

3 


soin 
a n 
333 

□ m 
am 
a 
a 
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a 

a 3 as 

iwb wwm 
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ifrom 
lir-om 

Bristol): South Tod?y i front 
■Southampton): Spotiiaiii South 
West ifrom Plymouih). 10.40- 


UJfl Laic I Cy^anv. in gonayi imlncUpn la 20 % 


Val.rie Hobson and Richard SiJgB ? ' (STSS! 5! 

- 1 ou “- . _ 1-iWJ Today 6J0 Hullo. Good Evening. •* the coupon-. DrneniM are «corn- 

1.00 a.m. aose— Vivienne Rd^ hvimmo. 7.00 sal.- of Uu: Cmiury. «.» §j. n ^ , UO oVfl Me o1 P, TS5 r ^i. 

reads a poem by Gerald .04 hm SUriWeloi^. 35SE* dS^SfTSt 

Manic-’ Hopkins 11,00 St0,,t ' h ■t« n «rw Swimmlna iind^ Franea.^ The Fadorai Rcoudiic of 

ll.io North (from Leeds) The AH 1TV Regions' as London ^?u. mP u!M i w,iiw I 1 slS! S '’ 

Object In Qucrtfon: North West except at the following times: f/Mrrur-nM 

f from Manchester* Home Ground: ANGLIA ' SUUiHEKIV 

North East ifrom Newcastle) ijs p.m. •.=«•;& 'mb ah-.u: 

Doomsday North Ea*1?: Midlands Aaeiu. «.oo sair cl ib.- c«anirv. ajo 
(from Birmingham > The >5an In h F £! ; .' r - , 10 * 3C Pr ? ! ^-_. u -“ L31, 

The Comer: West ifrom Bristol) i 3 » im ® . 

The Factory: South Wes: (from 
Plymouth) Peninsula: South (from 


Noon." 


. The Rcpoblic of Ireland. Japan, 
Lbxrmbouro. the NdherlanOa Anblkl, 
Nanwav. Sin pa pore, South Afnea. Sonin. 
SuilMm taftw ratlkcaflan of 1H>» aorae- 
IJB p.m. Snulhrrn Ne«-F 2.00 Wnmco "*•*»• ■- Swcdai*. or m« Uullm Slates of 
Or.!'- 5JS Weekend. 5J0 Croasroads. t Tap 

6.00 Day by Day iCaanoels 8, It. 27 «- SSSW viVJS’L 

Ea« liib. Honed Of tna appllcam hut need not 
6J0 at autneriMd by the U S. tnimKtor or 
o m Tajia*. “ 


anil hi.. 6J» Sri nr Smrih 
■ ChanntK 10. 43 . el and Sfl onlyi 

« T\- " f ' , ’ , 01 T » w n- 7.B8 Chnpper One. 10J0 
A I » '1 lUL ANUb FcUlc Sureron. IX. 00 Vnur Sim At w.«- 

^ 1. 28 p.m. vrv %Va-Llnk. JJS Spider- m:iv. r. U-38 UFO. 1Z2S a.m. bdoiliCTn 

Southampton 1 the Quos- r . tjn s.jj ,\TV Ta4.iv 7.0C Salr of :hc Nun txira. 

lion: East ifrom Norwich) On oribts. sjo Th" siirr u-iraa of Patri> h. XV-MT? ’TTCPc 

1033 Exirj Tin-.-, •u.oo Tlr* War Tilir.- _ „ * VV" i Ifiern 10 15%. 

"PjUis oi ulori’* erring dit Dcvuclas. ^ *.in. Slartirc rOifll. Ufl. PJR. 

BORDEK: 

‘U0 p.m. F-nri 1 ' r ' 6JN F order 

V- an-J L.iui jrxr.l 7.00 ►«nnw Thai. 6n|l*r 10.30 Spocretlmr. 11.15 Hh- ) Amjiefaam and 
10J3 La If Tinllcrt "Ecrrrfc" Nvln IMm -Th- BJob" m arrmc; I n0, ' , ■ 

'U’r-iw -'oan *. rj> Tin). 112-12 a.m. c St'rou-. 

Earlor Scara S j—.n 


Camera. 


Rnlnenii m swiUeilana can apply for 
* oaniat refund b* aupmtttino a tarml 
1 10 the Dutch Fiscal Authoring. 1 
■hi* form can he Obtained from iho Fu. ; 


Couopni hxfoed at tb® London Socre- 
r buM- 


tanas Office moot be. Mt four clear 

mh do*a for HmlntiM and mar -be 
deooDrcd on or after 2Stn October. 1976 
between me hour* of 11.00 ado. and 
1.00 o.m. 1 Saturdays excepvcd). 

South . African Non-flewdeot share 


No.:M33M.i)f JflS' . 

U tbe-ffiCH COUM“QR j<. 

Ouaceir Division Cwncoaftt CV L.-r- 
Oae - Matter -rttf CkPTCAJ, -J|-. 

CARRIERS . UttrrBS and kL-tb ' 
of The cmtt u&e* Ata. , i»n I:-;..' 1 " 

NOTICE '1* 8EHKBV GIVEK._-> ■*— 

Pertttan-for Um iWtaUntftft’Bf if-. 
named Company bp 'the 
Janice was on IM 5th. day a 
1878. presented to ' die said '0 d 
the -TCOBOnSSlONEJM -OF.tto't..!-. 

AND EXCISE of Kioa's Baam- r-* 1 - ' 

354], Hark . Lane, Londofl -EC3 :■ =* ••* 
toff Otar the.saM PahOon ir, ? 
ia be heard before the- Ctnn aLl. — 
the Royal Caartr ' of JnstJce. — f : 

London WCSA 2LL, pa -the «h;:: : --~ 

November 1*78. and any .«»**■■— /s-- 
camribntory OT the said' Company '. - 
to support Or oppose .the- mam ! 
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mf^Hvgiorjrf Sophisti cation, 

, j:a;ft^ichfiek«i: provincial 
wbetfc family solidarity, 

- ^r^^spiapp&rance of .it has an 
e r3t"^Ejq.«sr^anctity- 

ifissjpi-hpufcvflf,-; its length. 
;.Cot#me-\ fbflows -a 
'■ — -7- lovelorn ' 

- together from 

- -. r = ^ariSn^-.-fedistnpted ' - mar- 

7 thh fe^og background 

' VC::-T7? .'- nnd. pic- 


U^iuq^athh^fc'the. giowiag 
’ ’ rt; ^ . phothgAphy, the nielli- ■ 
v-- -sly score- . IBut 

; '■? '{geeus- .q f . 'subversion . are. 
~ ~ t W ' r eariyi<» hi the film. 
. - _f ■- - ilh^ .iq -fho^piky, truculent 
' ^ ^er .^ o^ i- the heroine’s 



of 


more doubts about' Beraraan's J? fh lhe t ^5 lslo “ + >,p* 

method than did Scene* Fmm A £“■*. wth - pn ^° . 
Marriage. Where the quarrels ™“H? ses ’ n# ±*5%?? 

and agonies of the latter struck p “ s , ae fA In ^ IP ela f hi ra i?J r tJJ ,h aM’ 
a universal chord. Face to Face 5ic f 1 J^ogue. the quartet act 

delves into a more obscure and ? ut . 

private grief. Rather than throw- d ?°*: e roo *“ l ® Wltb ^ Sigh- 
ing out a bridge to the audience’s kicking nnn^ some stern 
own experience, its story of a ™ stress-servant cross-talk in 
woman psychiatrist who attempts the dimng room, a hint or two 
suicide after a nervous break- °f lesbianism. In Uie way of 
down remains stubbornly in- y 18118 ! Hams has 

sular. offering little explanation learned a trick ■ or two from 
for lie heroine’s distress apart Stanley Kubnck. for whom he 
from some obscurely traumatic once worked as a producer. But 

Kubrick would never have 


The Entertainment 
Guide is on Page 32 


childhood memories (one at least 
— the memory of being locked in 


allowed the archer passages of 
dialogue * in this film to 
escape unamended, nor have 
assembled sucb a drab quartet 
of central performances. 

* 

Fighting Mad is the latest of 


iir llftnuOiii * Face to Face 1 


;■■ vi— . ./..• •. . ... • 

. "■r'-iMll Bmmim ' 


a dark cupboard — taken straight America's blood-bolstered hymns 
from Bergman’s own experience) to the spirit of vigilantism. 
and an abortive liaison with a Jonathan Demme wrote and 
homosexual doctor (played by directed this story of a home- 

Erland Josephsoo). coming farmer's son - (Peter 

In a letter printed in the pub- Fonda) who helps his family 
lished edition of the screenplay defend their fragile homestead 
(which differs rather startlingly against the marauding attentions 
from the finished film, being of a local mining tycoon. A sort 

nearly double the length and of comic-strip Grape* of Wrath. 

Far more explicit in its account the film has the courage of its 
of the heroine’s suicide attempt) blood-and-thunder style and of a 
Bergman tries to • describe the really cracking narrative tempo, 
genesis of the film: “I think that The climax, with Fonda corner- 
for some time now I have been ing the villain in his gadget- 
living with an anxiety that has ridden luxury lair, is a little too 
had no tangible cause. It has close for comfort to the spirit of 
been like having a toothache, James Bond. But elsewhere the 
without the conscientious den- film has all the virtues- and few 
list having been able to find any- of the vices, of Hollywood’s 

- long-lamented B-movie tradition. 
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. * Composers’ ..- Quartet. to. as. his " intentionally expres- 

* " ■ivn tfi -tTio 1 Chri+ft TJ .aw mha ** aa»S«v<Y 


Festival Hall 


• . ky 


Ahronovich 


period,:and its four move- 


r:^bd to the 1 Sbntfi Bank- 'on save . , . 

- ri r .ig^sday -for the. third, instal- meats {officially ^ 'correlated with 

- rv^helast due on Saturday the four .seasons, about which he 
[’Vji^H’bracing survey of Abe seems to have had uniformly 
. >’ qliariot; ;. Uterature. linhifHed feelings), are played 

-."^^puiy the devotees wathbut any vibrato whatever. 
. : .fflfm Lans Qrouiv who'ane In- modern players this induces 

- --ftaons the series,„eould naVeu a f airly cautious, attack (an off- 

J .'r-gfr^hmy v 'exciting ; it "would trp& note» once lighted upon, is 

- -7 -7 £l. rl his .-,, concert; j.began Uaiti to correct unobtrusively) — 
■' 'vry^Witii 7 ' two vm 7 early.Which may well he what Cage 

■- rCopIaiH; 'fitnaU, WtentfetL The effect is not so 

1% '.and ‘ not - very far' . removed from the uxzambi- 
; r --gently disspnant. tiously intelligent innocence that 
"'Xtmder . . the triadic . Virgil Thomson usol to cultivate. 
>; hinted at the Cop- 1 was glad to bear at last the 
i f^0me, , 'hirt I.-Wa» more 1931- Quartet of Ruth Crawford 
its^-exact edio* <ff Seeger, a recently rediscovered 
V v4oBMiid-d®llo ; Sonata expcrimentalist-rtbe stepmother 
ih' S^oife.y^ara... earlier): of the folk-singer Pete Seeger, 
yh'-depbm^fe Btrwi.'dr just as. it" toms out— whose work is 




now much, esteemed in America. 


V - ^hubkantiaf •. work The piece is : a. shining model of 
- Carter’s musical experiment: each of its 

L.' , '2. ^£« iie ail but.four xnovemeifts is a strict, con - 
j '~:.traditi6nal cisf ■ and _ beautifully written 

i'devxeee -which' still, in exploration of e single proce- 
• ^Q^srtetJ provided dure. All of it is as lucid as 

. - r ^S^K)lds foy.daizlfid listeners; it is grateful to the ear. The 
” • ’.’Secwid Quartet" Is a con- structural devices it exploits 

. -<* wu^hfamaLtii: Vhidr nothing with such assurance were 
- ions -stable but the musical genuinely new, so fresh that 

.... ' -'J. Kwoe assigned- to*. the four no- .dust seems, even now to have 

ah inquiring spirit of sucb floe, 
— ' — — • there 


are on : 


self-effacing . objectivity, 
was< nothing- eccentric in her 
choosing later to abandon com- 
position for. researches into folk 
song; it would even seem imper- 


£Xi 


^ “AH the same. 

- ; as.- mercurial, her Quartet- was a noble exer- 

UHWerted^ . and -roman- the Composers’ Quartet 

: ^ *h e .masical .continuity, played it with - the scrupulous 
• sympathy it deserves, 

and abUque. AthieviBg a - . : f -7^ ■ 

r«5*Hbhld in,Jhe work ' ... - t% 

, _ ; ^|g:difficyit t&e com- Bntish worfc^ for bonii 

' She 1977 ISG3T Music Days will 
„ v .ijSS SSe held in Bourn Westjermany, 
^vividnesR' of th^r in .. rollaboratloB' < 'with the 
■ Though :ttie Bccthoven _Festiyai, - from May 
was persu asive enough, it WDL The following works have 


artc^! 


httlhre^tb imagine the fantas- been'- chosen for submission to 
<.^t-yij3lin ; PRtt delWered the interuational jury by a 
'SL^^fetCr' "bravura" "{but reading panel appointed by tbe 
how .it 'might British SeeJ«m: - amon Bmn- 
w-lffie);-' . :■ bridge, Viola Concerto, Gavin 

Krte£’5r0&&6s the - limits of BrybxS, - Jtof Smiting of toe 


nance." in pur- itramc; John Buller, Le Ter- 
; , ^r^ro^ui^-ahdMfectlr razze; Jonatlran Harv^ I *? eT 

JbhnXage’s- 1950 Light III; .John I^mbCTt^Con- 


-lWB-llusic Days in 
’ - ^"i'een Boston (Qtttber MO) 

:. ; . -; lr HJbsed beforfe-'tbe' arrival -of 

.]c* :*° n Feldm an.- It'dates • from Knussen and Anthony Payne wui 
’■-.vJ ^^gfe-noi?talgicaily: jrefets,' 


XT.-.' 


London Mozart Players 

. - ' y&Oun Bledi, conductor of cohceij in a- pBcfcMW* «? W* 
' ^ PTavafal Facade in March. 1877. The fiitb 



composers . have Choice" series^ the orchestra has 

• r.jV ;: 4»a- and' iHU ' intri^iice the commissioned two . further new 
»-- F TT PT»rm p<i ■ «ach of -which coo- works from AJun Hoddinott and 
■’ .* : ' Teast':oue of.4lieir own Fhul ..Patterson,'.. the latteris 

-■ ' >g: r jfeyj V - ■-•■. \'r v : • .. ... T-. Clanmt. Cmiceitp having been 

November, ; -Malcolm pertormed^at-^ge && of last 
; v- ’-'■--vaiamson.' .M^ter, of , the season m.the^QiMbeth HaU- 
' • ’ : ;->Vsen’s Murick: and in June next The - Tegular: Festival .Hall 
X- / r ' • i>-T • -wi nfam Mathfag, present series Is now ln its 2bth season 
» iiIwoite rommStoed b^he under Hmry.. Blech . and soloi^s 
J Vtm.. « -4r- innlnib IhA ' wituipT 1 Of' thfi 1975 



by - DOMINIC GILL 


■The BBC Symphony; Orcbes- The evening’s centrepiece, 
tra’s concert. under Yuri Ahrono- Walton’s cello concerto, was 
vitch pu Wednesday, also broad- reviewed with similar efficiency, 
cast- bn. Radio: 3, was a less elec- and similar detachment. Zara 
trifying affair, than the sen- Nelsova, the, soloist, caught the 
sational Russian programme the accent of the music nicely — that 
same - conductor offered with the peculiarly .WaJtonian blend of 
LSO last year. It was a cool and grand manners with blandly 
capable evening, delivered with domestic sentiment: a blend, 
confidence and style, but with- oooe the less, for which 
out a great deal of evident affec- Abronovitch at his keenest could 
tion. . : •• • summon up only the palest 

The J programme was framed enthusiasm, and with which for 
by Stravinsky’s Firebird suite of the most part he was plainly 
1919, and by .Bartok’s Music for bored. 
strings,- percussion and celesta «« r a „ 0 f 
—in the - Bartok performance _/- ne _ DI f ry ™ , 
above all, there was a four- Royal AntnropOlOgICal 
squareness, a lack o! flexibility. Institute 


of . simpfe magic: the dense The 


of the British 

chromatic clouds of the first Museum have accepted the 
movement, clearly but very Library of the Koyai Anthro- 
plaihly r -' .described; the second pologlcal Institute, whose value 
movement, energetic but tin- is .thought to be as high as £lm-, 
yielding; :and the third, a read- as a gift for its Department of 
ing of; the notes, entirely proper Ethnography, known as tl^ 
_ n • . T" . tn ... Museum of Mankind, at 8, 

and -cocrect of itself, strangely Bur]iDgt0D Gardens . 

lasting In all manner of Bar- ^be Institute’s Fellows will 
toklan. tension and mystery, still be able to borrow from the 
nocturnal -angst and tenderness. Library. 


. - * 

Finally, ■ lycanthropy at the 
White House. Made in the wake 
of Watergate, Milton Moses 
Ginsberg’s The Werewolf of 
Washtngtcm has lost its topic- 
ality and some of its edge in the 
two years h has taken to reach a 
London cinema. (It was shown 
at the London film festival in 
1974.) But there is still a sly 
and spooky- wit ' in the idea of 
Dean Stockwell as a Washington 
Press secretary whose bestial 
alter ego is unleashed upon the 
world every, full moon: and in 
the widening ripples of embar- 
rassment and political prevarica- 
tion the scandal causes in the 
upper echelons of White House 
society: 



A scene from the English National Opera’s 1 Rigoletto,” revived last night at the Coliseum. 

Wheatley is Monterone and Derek Hammond Stroud is Rigoletto 


Patrick 


The Circle 


by B. A. YOUNG 


I missed this production at chosen. Her self-defensive only were admitted. She is cap- 
Cbicbester in the summer, so frivolity hardly seems out of able of looking deeply pathetic 
I am extra pleased that it has P ,ac e in a household where as she sits staring waiflike into 
come to town. The Circle is everyone constantly behaves so vacancy over het embroidery. 


over hef 

, unwisely. John McCallum as contemplating her unfaithful 
arguably Maugham 5 best play, clive. still her husband, is a love for Teddy as the others 
shapely in design, elegant in masterpiece of self-satisfaction, play bridge with as much bad 
its unashamedly artificial con- strutting about bis son’s bouse temper as the whist-players in 
structioo. yet peopled with *ith grave pomposity and con- Trelaicny of the Wells. But her 
characters in whose lives one gratulating himself on every performance remains almost ex- 
can take a valid interest in word he speaks with a visible clusively on one note: a very 
spite of the remoteness of their mental pat on the back. attractive note, to be sure, but 

aristocratic ambience from our ni s son Arnold is so wonder- one that could do with a little 
own undisiuguished existence. fully priggish in Martin Jarvis’s widening of the tessitura. 

The direction by Peter Dews rendering, wandering round his Teddy in any case is revealed 
never errs in the direction of pretty museum of a drawing- by Clive Francis almost at once 
excessive verisimilitude. Every room and putting things back as an oaf (he even goes into iun- 
entrance, every exit is clearly the necessary six inches for tidi- cheon without a tie!, and this 
registered as part of a theatrical ness, that it is hard to see how oaflsbne«s Sts appropriately into 
pattern, and the final resolution Elizabeth could ever have come the scheme, particularly when 
of the problem assailing Teddy to marry him. Susan Hampshire he makes his last, clever appeal 
and. Elizabeth— whether to is Elizabeth, ravishingly pretty, to Elizabeth, 
elope or not — is a great drama- her nose doubtless equal to the For tbose who relish the 
tic coup. Yet through the model required, as . Anthony pleasures of the theatre as we 
mouths of his characters Powell tells us. for admission knew it before Look Back in 
Maugham offers a great deal of to the Pavlovsky Guard, where Anger, the Haymarket is a cer- 
sensible thought, thought that recruits with retroussd nose- tain recommendation, 
must have been particularly 
striking when the piece first 
apppeared in 1921. with its 
coodonaliOD of adultery and 
anti-romantic sentiments tike Dame Edith Evans died on in new plays as readily and as 
Clive Champion-Cheney’s obser- Wednesday at the age of 88. effectively. No one who saw it 
vation, “Don’t you think people Dame Edith imposed such could forget the beginning of 
make a lot of unnecessary fuss authenticity .on her parts that Bridie’s Daphne Laureola, where 
about love? ” sometimes it was difficult for she opened the proceedings with 

The cast at the Haymarket are later players to extricate them- an unexpected burst of tipsy 
all the right amount larger than selves from her manner: no one song. 

life. The outstanding figure can say “ In a handbag ?’’ in As late as three years ago she 
among them is Bill Fraser’s Lord The Importance of Being playd a one-woman show at the 
Porteous, a decaying patrician Earnest even now without either Haymarket Edith Evans . . . and 
who has become mentally seedy reproducing or consciously Friends, and toured around the 
without being physically seedy, avoiding her expression. She country in it for some time. 

We know at once, when he turns played Millamant at the Lyric. From 194S onwards she was. 
the phrase '* How do you do? ’* Hammersmith in 1924 and again active In films, working equally- 
into a mumbled disyllable, that on radio in 1958. when “she easily in tragic parts or light 
the mechanism which was once gave reality to a legend.” in a comedy. 

powerful enough to earn him current comment Among the she began her stage career 
a judgment as a future Prime parts she created were Lady under the aegis of WiltiamPoel; 
Minister has now run down Utterwnod in Heartbreak House her first appearance was in 
almost completely. Googie and Orinthia In The Apple Cart Sakuntala at Cambridge, and 
Withers keeps Lady Catherine. Such classic characters as Lady her first London appearance, in 
his mistress for 30 years since Wish fort, Cleopatra. Madame 1912. was as Cressida in Troilus 
she bolted from Clive, the right Kanevsky. Mrs. Malaprop. most and Cressida. both under .bts 
side of the ridiculous; her hair memorably the Nurse in Romeo management Before going on 
is very discreetly “ touched up.” and Juliet, she encompassed to the stage she worked as a 
her clothes and jewels still well perfection, and took new parts milliner’® assistant. 


Dame Edith Evans dies 


Newcastle Jazz Festival 


American jazz artists Teddy eludes Alan Wakeman (reeds) 
Wilson, ^Roland Kirk, Bud Free- Karl Jenkins (reeds and fcey- 
mari: Bahbey' Kessel and Johnny boards) and John Marshall 
Griffiaara- among top attractions (drums). The late concert, at 
at- the' -Newcastle Jazz Festival 10.00 p-m. will feature Roland 
Irom October 22-31. Kirk. ... 

The' opening night’s' event is There are also two concerts on 
a. jazz band ball at the Holiday Saturday ; at 7 pin. Georgle 
Inn. Newcastle, with the Heritage Fame with the Syd Lawrence 
Hall 'StDmpers. the Panama band; at 10.00 p.m. tenor-saxist 
Jazzmen, the River City Jam- Bud Freeman with the Alex 
men and the vintage Jazzmen. Welsh band. Guitarist Barney 

The following day Teddy Wil- Kessel closes the Festival on 
son appears with bass and drums Sunday October 3L Als ooq that 
accompaniment at tile University day there will be the. second of 
Theatre' where all the remain- two rlverboat shuffles, the first 
ing concerts take place. The being on October 24. • 

Ronnie' Scott quartet plays the The Festival is sponsored by 
next day-and on Monday October Northern Arts, Tyne . Wear 
25 the National Youth Jazz County Council and the city of 
Orchestra, together with the Newcastle. 

Tyhesifie/ Jazz Orchestra, are the 


attractions. 

Thei-Graham Collier big band 
follow tiie next day and on Wed- 
nesday .October 27 the Stan 
Tracery quartet in -company with 
actor Dohald Houston, will per- 
fomVTracey’s Under Milk Wood 


Berlin Youth Orchestra 
wins international 
contest 

the fourth International 


In 


Sdite.’ 'Thursday sees the Competition for Youth Orches- 
Johnny Griffin with the Eddie ttas held in West Berlin, the 
Thompson trio. On Friday there symphony orchestra category was 
are two concerts. The- first, at won by the Junge Deutsche FhiJ- 
Rahy features the jazz-rock barmonie (from West Germany) 
group Soft Machine which in- and the chamber music category 


£3.2m. estimate for 



A recent rtirvey reports that at £2m^ but was a figure “far in 
CardtCFs'Capitol Cinema could be excess” of what they hoped to 

concert hall .• and conference • • • ■ - ’ 

centre .it s cost of »2m. The 

v„ . „ , . - , went ahead, the money would 

thi be raised through central and 
rSSrJS local government sources .as well 

85 Privately. ■ On_ running -costs. 
Company Jn demonstrate -that company . would be - meeting 
such a conversion was feasible- Welsh Arts Council for dis- 

The general manager of the cussions later this month.- He 
company, Mr. James Mowat, said thought the likely net cost would 
the cost excluded the purchase be “around £130,000 to £150,000 


Just how important 

is a good business address to your business ? 


Some business addresses have a kind of magic about them. 

They make immediate impact over the whole world. They impress. That is 
why we are proud to announce the opening in January 1978 of the 
Centre d’Affa ires Le Louvre, Place du Fklais Royal, Paris. 

The architecture of a famous nineteenth century bulding is being 
restored with great sensitivity. Its handsome facades, arcades along the Rue . 
de Rivoii and internal courtyards, will provide the elegant framework to an 
office interior which meets to day’s most exacting requirements and 
is designed for big and small companies alike. 

The whole imposing complex of over 400,000 sqft stands in the 
financial, administrative and cultural heart of Paris. The F^lais du Louvre 
and the Ministry of Finance are opposite; the Bank of France is close by. 
Communications are excellent access to the airports easy and the 
building’s management and services will be of the highest quality. 

This unique combination of advantages will make the Centre 
d’Affaires Le Louvre, not just the best business address in Paris, but one of 
the best in the world. 

For full information contact: GIM-SARI Centre d’Affaires Le Louvre 
BP: 284.01 r 75024 PARIS CEDEX 01 - Tel: 2602010. 



CENTREDAFF^IRES' • 

LE LOUVRE 


PLACE DU PALAIS ROYAL 75001 PARIS FRANCE 
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EUROPEAN NEWS 


■ . . The . F^pancial. Times, Friday October • • 3ft '|^r 


French Premier backs 
down on wealth tax 


BY DAVID CURRY 


PARIS, Oct. 14. 


STUNG BY accusations that 
his comments on the prospects 
of introducing a wealth tax in 
France had played a leading 
role in the collapse of share 
prices BL Raymond Barre, the 
French Prime Minister, has 
staled categorically In Parlia- 
ment his total opposition to 
any form of tax on wealth. 

Meanwhile, as M. Barre tries 
hard to recover the ground lost 
because of his “oyer-polite” 
reply to MPs oF the ruling 
coalition who bad proposed a 
wealth tax. President Giscard 
d’Estaing ordered all his 
Ministers into the front line 
to defend the Government's 
austerity programme. 

Rounding on the 11 Mp$ 
who proposed the tax, M. Barre 
referred lo the “ absurdities ” 
being said on the matter as, 
in the current economic and 
sodal climate, evidence of 
“ intellectual snobbery ” and 
“irresponsibility.” This led 
one Gaollist to reply that 
intellectual snobbery appeared 
to be more in vogne at the 
Elysee Palace than in the 
National Assembly. 


The intezpretatlon pat upon 
M. Barre’s original remarks In 
the National Assembly — that 
his objections to a wealth tax 
were more for technical 
reasons than ones of principle 
—added to the misery of a 
stock exchange which had just 
digested the firm restatement 
by H. Francois ABtterand, the 
Socialist leader, of the Inten- 
tion of a future Sodallst- 
Communist Government to 
nationalise nine leading 
private groups. To make 
matters worse an opinion poll 
released at the same time 
showed that 73 per cent of 
company chiefs thought that 
the alliance of the Left would ^ 
in fact come to power as a 
result of the 1978 legislative 

elections. 

Since then M. Barre has 
been back-pedalling furiously. 
Be received yesterday the 
support of the former Gaulltet 
Prime Minister ML Jacques 
Chaban-Delmas, himself on the 
record as favouring a wealth 
tax, who said that the present 
time was inopportune, while 
the MPs sponsoring the amend- 


ment explained that their 
ideas dated from June and 
the time of the bitter debate 
on the Government’s capital 
gains tax proposals. 

ML Barre’s wealth tax slip is 
a dangerous spoke in the 
wheels of the Government's 
economic programme because 
it Is precisely the sort of Issue 
which conld cause the frictions 
within the ruling party which 
surfaced around the capital 
gains tax proposals to flare 
up again. This is the last thing 
Giscard d’Estaing con. afford 
when his economic programme 
Is so dearly falling to restore 
business confidence. 

The problem is made worse* 
by the atmosphere of elec- 
tioneering which now sur- 
rounds all politieal activities. 
M. aiitferand who Is pledged to 
a wealth tax on fortunes of 
Fr 9m added his pinch of salt 
to-day at a press conference 
when he said that the “ day by 
day deterioration of the 
economic situation could cause 
him to seek eventually the 
bringing forward of the 1978 
legislative elections. 


General strike threat in Spain 


BY ROGER MATTHEWS 


MADRID, Oct. 14. 


ILLEGAL LABOUR organisa- national strike, than continue "syndicates” to be one of the 
tions in Spain are planning to with the previous law on labour cornerstones of General Franco's 
call a nation-wide general strike relations which effectively policies. However, other mem- 
at the end of this month, or in forced me to maintain a work- bers of the Cabinet believe that 
early November, to protest force that was unrelated to tbe the only way to achieve any 

against Government measures present level of demand. My form of social pact is lo provide 

limiting wage increases and company is carrying a payroll for the election of workers' 
giving employers greater free- at least 20 per cent, higher than leaders who can help to assure 
• dom to dismiss workers. it should, but. thanks to the new that bargains are kept. 

A spokesman for the com- regulations, surplus labour will More than 27.000 building 
munist-dominated Workers’ Com- now start to be laid off.” workers in the Basque province 

missions said to-day that this Government has oE Vizcaya remained on strike 

week's package of economic to-day and several ships vtere 

measures amounted to a declara- 2J2S5? £ at nJLitit idle in the port of Bilbao where 

tion of war against the working stevedores have walked out. The 

class. Talk. vinnM *abi n « freedom for trade union 

place 


Czechs 
rap Austria 
over author 


Talks would be taking lor national worle-to-rule 

with other socialist-led Y!? 1 * trafBc controllers has niu*«u .u,« 

union organisations to decide on its third months without showing 

the most suitable date for the SSSviSI? iJSS* *th?t 8 K signs of a solution, and there are 
general strike, but it was most 22jK! U ,I? no JS X h JJanti JJ scattered disputes in other 
likely to be held on October 2S basicaHy opposed to dismantling industria j sectors. none of which 

or November 4. Many employers. sni-Si 81 *® av _fE fo ^® rtlc t a J 1 ^ have so far provided evidence of 
and indeed the Government, the much threatened “hot 

have been expecting such a re- JJJJJ*} 1 s l a ‘5 autumn." This, according to 

action, but believe its effects will both workers and SQtne labour sources. is in part 

be limited and will not represent employers. due tQ ^ communist Parly, 

u serious threat to the authority It is a sensitive political which, while favouring national 
of the regime. issue that has already led to the one-day strikes, is opposed to 

One employer commented removal three weeks ago of the uncoordinated disputes which 
to-day: “I would much rather Deputy Prime Minister. General cause economic damage without 
have a totally successful oae-day de Santiago, who considered the achieving political gains. 


South Moluccan camp violence 


By Paul Lcndvai 

VIENNA, Oct 14. 

A CZECHOSLOVAK Govern- 
ment spokesman to-day 
accused the Austrian Govern- 
ment of interference in 
Czechoslovakia’s Internal 
affairs and of “a behaviour 
incompatible with good neigh- 
bourly relations.” 

The conflict was caused by 
the refusal of -the Prague 
authorities to -.grant an exit 
permit for the internationally 
known Czechoslovak play- 
wright Hr. Vaclav Havel to 
attend the world premiere of 
his two new one aet plays in 
Vienna last week, although he 
bad been invited . as 'the 
personal guest of the Austrian 
Minister of Culture. 

Mr. Havel is one of the lead- 
ing opponents of the present 
Czechoslovak regime ; and 
played an important role 
during and after the 1988 
Russian invasion of Czecho- 
slovakia. The Austrian govern- 
ment publicly raised the 
question after Tuesday’s 
Cabinet meeting of whether 
tbe attitude of the Czecho- 
slovak authorities was In 
accord with the provisions of 
the Helsinki declaration of 
European Security Conference 
last summer, about cultural 
exchange. 

Meanwhile, . the Czecho- 
slovak leadership sacked the 
editor of the Prague cultural 
weekly “Tvorba” Mr. Jiri 
Hajek and replaced him by the 
Deputy Editor of the Central 
Party paper Mr. Jaroslav 
Korinek. It has now been con- 
firmed from reliable sources 
that Mr. Hajek, previously one 
of the leading cultural spokes- 
men of the regime fell _ in 
sndden disfavour for having 
advocated the rehabilitation or 
intellectuals who opposed the 
regime after the invasion but 
were “able .'and loyal to 
socialism.” 

The issue of the weekly 
carrying his editorial with the 
pica for more leniency was 
seized and the entire edition 
destroyed. Two days later a 
new Issue of “Tvorba” came 
out but- Hr. • Hajek’s * name 
disappeared from the mast- 
head. Observers regard * the 
latest developments as ominous 
signs of a hardening of the 
political line. 
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BY METIN MUNIR M ' . .U ! : U - 

THE TURKEY-EEC summit an official told tha JinanciaLJOrnes;- obtain. The concessions ; de- into a harder line^TSEC/jt 

their deadlocked problems has This statement, is somewhat manded include better access for here hope that the e 

been postponed, it was officially exaggerated, but it Is true that 
announced to-day. An announcer the 13-year-old Association be- 

ment in Brussels said that the tween Turkey and the Com- __ 

meeting of the Turkey-EEC munity is going through/* diffi- workers. Ankara has found the Turkish - officiate say 

Association Council, set for next cult period. This is the. second- response from Brussels “-totally* Government -will freeze, 
Saturday in Istanbul, was put off time that the Association Council unsatisfactory." A senior Turkish relations .. with the EE r ' 
due to the sudden illness of Sir meeting has been -postponed. Foreign Ministry official today demands are not met -hr 
Christopher Soames, the BBC The first, last July, was caused by said privately that the Turkish not fulfilling its obUgt , / 
Commissioner for External Rela- the fact that it would be a' waste Government had. . Informed the Community, for Ins’. . 
tions. A communique here said, of time to convene since the Brussels that it was adamant on refusing to reduce tariff ;, 
without referring to Sir views of the two. sides were the concessions and would not on programmed dates, 
Christopher, that the Community irreconcilably diverse. ' • . soften its attitude. Reuter adds from BiW - 

had asked for a postponement It is likely that the Istanbul The Community feels .that it rhI fa iI|D | | i p \‘ . Snathe#^: 
and that the Turkish Govern- summit would have been can* has been as generous as possible. ' . . 

ment had agreed. celled anyway, and certain that and has not extended its con- saffemr minor . - - 

“The meeting has been post- it would have achieved nothing, cessions. Observers feel it was Sunday, will leave txaspr,; . 

poned, not because Sir political observers hert believe, a good thing that the meeting did weeK-enfl, the commissi;... 

Christopher is ill, but because The crisis has come about over not take place;, as it would have to-day,. but he will comfy •£-* 
the Association is dying.” a now concessions .Turkey sought been a total and apparent failure, six weeks oeiore, Jfisuf ; 

senior Turkish Foreign Ministry from the Nine and' fjdled .to pushing the Turkish Government fall aatips. .... 
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Kohl waits for backing from 


: BONN; 


BY ADRIAN DICKS 

HERR HELMUT KOHL, the on whether to come to Bonn to Democrats, minority partner In .wide party with a mw' . 
Christian Democrat leader, lead the CDU-GSU group jin. the the present coalition; Govern- conservative^ appeal JF - 
moved last night to counter the Bundestag, or to remain as State ment. The conservatives disuke CDU has under HertBa^-.:' 
challenge to bis strategy of Premier of Rhineland-Palatinate, just as much Herr Kohl s effect, however, nas-oeag-y, ^ 
opposition mounted by Herr the post he has held for. the past Interest in State level 'coalitions the cracks - in - the or.,--/- 
Franz-Josef Strauss with the seven years. Although ft & hart with the FDP, arg uing t hat this much wider than- eM x .- '. 
apparent support of other con- to believe that Herr Kohl Would would water down C3JIJ policies seems to want, * . - 

servatives In the party. remain it -Mainz, if-, he -intends and deprive the opposition of the Strauss appeared^ 7‘ 

Heir Kohl demanded from to continue to lead the GDU, he freedom it enjoys to. block or paper article^ " 
Herr Strauss a firm promise that is evidently reluctant to announce hamper Government initiatives “fourth party'Mqea^andUs , .* 
the parliamentary alliance his plans until the party, has through its majority in the down bard^aga in st^apyj-;: . • 
between Herr Kohl’s CDU and given him a more convincing Bundesrat, the upper house of of the CDU-GSU ; 

Herr Strauss’ quasi-independent show of support - the federal German parliament, group. ' ' . ’ : 

Christian Social Union of Herr Strauss , and othhr . con- All this has led Herr Strauss Not enurely_ satisfi^.'-^ --. 
Bavaria, would be continued servat i ves ■ in the opposition to threaten once again that his Kohl has fonnanyaSKeoJ.-- .. . 
throughout the four-year term of objected strongly to Be® Kohl's CSU, after attracting a r ecord for ^“c l arificati oh” ap-fl* y-. 



the newly elected Bundestag. offer, on the , marrow - of the 60 per cent, of* the vote in promise that 1 Its loyal 


In addition. Herr Kohl has Bundestag election this month, Bavaria, might now be ready to unconditional fbr toe in g’ . 
reportedly delayed his decision of a coalition - with- the Free develop into a fourth nation- years. ’’ V . 

* ^ ’ ■■ 4 i • ■ 


EEC fish zone vote defeat 


BY GUY DE JONQUIERE5, COMMON MARKET CORRESPONDENT 


EEC blamed 
for food 
price rises 


STRASBOURG. Oct 14. fisheries policy: on both the ex- and the Conservative ranks, with 
THE EUROPEAN Parliament ternal and the- internal fronts. Mr. Michael Stewart (Labour) 
to-day narrowly rejected a pro- The whole section dealing with challenging the validity of the 
posal by the Socialist group that internal fisheries pbUcy was outcome. 

coastal states like the U.K. be. voted' down. and. replaced by a - Meanwhile, the Parliament was 
granted control over fishing “con- GaulHst-sponsored, amendment due i ater ^ evening so launch a 
servation zones" extending up to calling foe a new regime to he fresb debate on the co-resptraia- 
50 miles offshore under the EEC’s based on the samo-principles as bility programme for reducing 
new fisheries policy. the Common Agricilltaral Policy, the EEC’s daily service proposed 

Yet despite this defeat in The resolution was eventually by Mr. Pierre Lardinois, the 
Strasbourg, some senior Euro- approv ? d . u»e Parliament in Agriculture Commissioner. 


Gatos nofflsjuvoo isrni s 
to FtonMi 


sti 


pean officials wore sussesting watered-down form. Bat most of 
this afternoon that somethinc delegation of Labour MPs 


It was expected that the pro-| 


By Lance Keyworth 

HELSINKI, : 

THE FHWISH tocal P 
ment elections ■ on Ottto* : 7 : 
18 will bring little eh% ' ‘ 
tbe balance of power W ‘ 
the main parties.- This, 
conclusion -reached -Iff ''"" 
public opinion pells pat . .. 
in die past week. 

The four biggest partif- 
the Social Democrats, .-- - - 
mauls Is (FCP), ' - r ' 
(formerly Agrarian). aj£? 


this afternoon that somcuung eramme would once again come ^ ' _r 

akin to «hp proposal mi g ht ulti- iita»ln.d from the teal vote In SS^ t-lkoroos S‘L 3' | *SfV- 


inalely emerge as a couinromise pr ° lest - • • /r . „ • quarters of the Parliament, as 

policy in the face of Britain s Mr. .John Prescott (Lao^ Hull), ^ d j d during the previous debate 
; insistence on an exclusive the chief sponsor of the orignmj i asl j uly , which culminated in 

WARNINGS of mas.«i;e food ! national zone of as much as 50 resolution, expressed anger and an unsuccessful motion to 

price increases next year are a| mi j£ s around its coastline. disappomtinent at the outcome ccnsure th e commission tabled 

sign that "Common Market - " L ’ 


BY MICHAEL VAN OS 


AMSTERDAM. Oct. U. 


THE CLEAREMG of a South Moluccans from moving there morning when a smell group’ of 
Moluccan camp at Vaassen near from other parts of Holland.. In young South Moluccans. who are 
Arnhem to make way for new all, more than 15 arrests have from the same refugee com- 
housing for the community led been made and some six people’ munity as those involved in the 
.this morning to a running battle are reported to have been Beilen train hostage affair (to 


chickens are coming home to 
roost," said Mr, Bryan Gould, 
Labour MP lor Southampton 
Test and chairman- pf The Anti- 
Common Market , Safeguard 
Britain Campaign. 

He said disastrous effects on 
the cost of living would be 
caused by devaluation of the- 


Though such a proposal would JJJ , 5|*J®5* 1 ** by 1116 Conservatives, 

not meet all of Britain’s demands, lSr»_ de fif J ? h ?I w E V rt«2j n: ”£ nESr 

it could prove an acceptable alter- iS nd t0 #h i lir JII M -S2f 

native because ,it would give it the substitute- aplead- . • _ 

a creater measure of direct con- . K . , Romanian deals 


ment 

trol over fishing in British coastal ~ tT 7T t . . 

waters than is envisaged in the J* J p, JE!! al H«!Si«f 0 S ei ^ h Romania has so far concluded 
EEC Commission’s recent fish- f5' n - es ’- they _ ^ cclded tp swlt ^“ over 400 ctHiperation agreements 
cries Plan. their support Jbecause they could with foreign companies and 

• tint fiPAonf 


plan, coolly reived bv jg !=^JE=SSSJSS ! 


Green Pound, the artificial rate I U.K. aiithoritic, ' ™ld limit **«SlfitalSt^f Shin- I - 

of exchange tnr Cninmon Market ■ exclusive coastal watem tu ihe “ 


expected to make small 
at the expense of - Uir : 
smaller parties, - ., r r. 

The most Interest tog- ^ v. 
of the election 
mneb (he FCP gains ft::.:.-. •• 
expense of the Sodal Jb .:. . - 
crats. Both these. left; 4.- 
pa riles were In the fireb -:' 
Popular Front coalition 
eminent that collapsed 
end - of September, 
because of FCP pot;-r L 
tactics to score points SV‘ - 
election campaign. v '. -. 
One opinion forecasts ( . • 


food and funn prices. 

He was coinmcnttog on warn-; the 


6—12 oil zuncs oreserihed under quotas for # e . aph meml5er state - ever, includes also joint ventures] FCP on the last electl* ^. 

“ EEC's f'visiinr fishcTirs Their decision was ospcrinlly wdth other Communist countries. ! 1972, giving It a total oL- .. 

r» vAJhllUU HbULI /iHHnol Ki«o4ilcA f fhn I *«#•*. Tf «a lh n e uhnnl CA -.r M ll : IP1*. 7 1 — " • 


between some 200 mainly young wounded. Shots were reported which several peopie were killed) ings from the Consumer Associa-, policy. Moreover, historic right S ^J55 r i 

mwin <> ha„A h.AM E.o 4 k.. kalk -IJ I ,k- I.J L.I k _ .. n r ■ I 7 a . * .. Of lUC VOlC. Indeed. tllP flKt Cent. Of I hfi> VWITlITPS b.TTC TlV>n l ArMlMidll irflltw Hi* FIR 


...... n'livu Uk.u,„, awk nuicuf juju UUUi Ulr UlildUlilGl Hull..,. iUUU'UI, i, III9IVI llillll _ r t k 4,,. -I . i ' ■ 

camp residents and a 4o0-strong to have been fired by both sides and the Indonesian embassy, tion that Britain faces an ex- of fishermen from -other EEC *|l c . !!:■,. h ^T c ,,?? en ?£« ct * 0n Kf we s Ir 

- •• — — * ' show of -hanos turned out to be concluded in machine-building, 18.7 per cenL of tht‘ votes o 

u 3S— S3 tic, and a second, stand* food, chemical, mining, metal- 1 Both opinion polk se*^ 
up vote was ordered by the lurgy, oil and consumer goods; Social Democratic positii 


Relative peace has now re- were said to have mostly shot of the two srronghilds of the 1 wav through 
turned to the camp, which is in the air to frighten them and South Moluccan community in 1 phase 
being demolished and completely also in self-defence. Holland, which totals about ! prices 

sealed off to prevent other South The battle began early this 35.000. levels 


preserved. 


police force using 12 armoured and though one Moluccan was siege in Amsterdam, refused to {plosion in food prices next year, .countries u-j 
MfS- ^ reported shot in the neck, police vacate the camp. It formed one I He said: “We arc only half-; would he pre 

hasc which 1 villbbrinT'our^food : T S° pro , p ^ defeated in the president. The drcumstancesln indITst r ^ as"'wcirarin'“a^icul-; almost unchkngzti. *' W T 
nc« urtnCoiVvaS I P Srf? to-dayforms partof which the vote took place tore. However, engineering alone . T hr prelim Urn*, KriKrir*' 

cveis P Lonimnn . larkei a broader resolution urging amused a number or procedural accounts for 30 per cent, of the i should be available SH ! OPf\ 

: .swift adoption of a new common objections both from the Labour agreements hitherto concluded. OHnhor t* : *' 


All these bonds having beer, sold, this announcement apeear; as s r.-zf.e: cf icocrd or.!y. 
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Morality of nuclear energy 


BY HILARY BARNES 


,f *: r.-- 
i’-.’il t::: 

" :i i sin. ■ 

- 1 Gat . 

COPENHAGEN. Oct ^ * <•:. .-. 


'■1 



„ .. _ . .. .. urage declaration is open lo different -though his real -aim appf* cn: 

th n«hw r ,- R sy K p0,cy ; f l ^ e h ^ h| J radiocalivc waste interpretations. When tbe be lo stop RinghaisSH^r-'''"' 
The problem was emphasised can lie effected.* • Cabinet has to decide next Forsmarkv - 

woen. on his first day at work. If all gnus according to plan, October whether to close Bane- The Pari w men tarv " 

r.nercv Minister Mr. Olof energy policy will receive its baek, assuming :t has started up. “ - - ■ 

-lohanssnn appeared at a final formulation in 197S. when the anti-nuclear lobby unU argue 
demonstraijim against Govern- the Riksdag will have iiefori- it, that no technical solution Mllv sidtr a bill 


rw- rue f'aruamentary : •- 

np, could come _nexi. Spring'^ rV ::i 
tn»e thi? Riksdag will have t «ij • ■ . ’ 

mcorparatlr^; 


ment nuclear policy. This 
immediately released a flood uf 
speculation in Stockholm that 
the energy issue may break up 
the Government with’n the next 
12 months. It is difficult to say 
whether or not Ibis speculation 
is realistic, hut it underlines the 
serious problems which face the 
coalition. 

The trouble can he attributed 
to tiie profound pre-election 
cnramilments made by the new 
Prime Minister, Mr. Thorhjorn 
Faiidm. leader of the Centre 
Parly. He is ronvinced that the 
risks associated with nuclear 
energy, nni least for future 



555, t*:.; j 

<• or 3 - 

. .. . .m_ 


■- 5 




i J ■; j 


ession’ 


Per ^ Parti, M,. -nrarbJs, 

JPalldln of the Centre Parly, and Mr. Go«a Bobmao of the Conservative Part* 

lo rlgiti). 


generations. 


among oilier 


P °NDES 7 

Conservative Party - ffronrsi 

■ ' V': - ; yj&f * Ttg 

accp-ptahie to pohrv declaration on 
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\hhnari’ and Cnnseivatlve porters jigauiKl the R;n-,eh3ck 
leader. Mr. Gnst a Bnhmaii. 1 he decision. He .ilsn made state- 
tnucliMone was whether ihe mi?n ; s l0 the Prov*. which were 
second reactor at the BarsvehAck interpreted as a threai tn resi-n 
power Jdatiun near Malmo and mken hv Liberal and Own 
should he loaded with nuclear jervatlve leaders us opposition 
fuel and started up. The to Government pnliev. ’’The 
liuvernment policy declaration Government declaration must 
presented to the Riksdag slop the march towards the 
(parliament! Iasi week mW: nuelear socle ly. If it dues have 
“The ntirirar power station, this effort, the basis of the 
RarM-batk II. which is ram- Government pnliev declaration 
plolcrl. will lie taken nul uf falls awiiv." said Mr. Jnfian^sun 
operation ir a contract on reprn- The Liberal and Conservative 
ccs'iag (of nuclear wa<iei is loaders lodged a protest to the 
noi produced by October 1. Prime Minister, at ibe regular 
19“"." Cabinet meeting on Tuesday. 

The programme also stated; against the Energy Minister's. 
" Nuetc.tr enersy units now activities. They tnld Mr. FKU- 
undcr eonsiruc'.mn may not be din that members of the (tavern- 
put mtu operation, unices the mom could nul he permitted to 
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President Ford cleared 
on campaign financing 


* Y JUREK MARTIN, US. EDITOR 


Pifwim, u^. boil UR WASHINGTON, Oct. 14. 'Anaconda were due to vote on 

m land probably approve a merger 

THE WATERGATE Special Pro- Tbe- networks could not be Some Republicans have su 2 -l whicl * wtm5d value their shares 
5* cl ^0f tn-day cleared President more sensitive to this issue. Last gested that the FBI informant J at around S434m. (S&i each with 
fora of any wrongdoing »n con- weekend. for example, as part was politically motivated in his ( nearer S20 eariy in the year). 
tWCQon with his campaign financ- of a campaign trip, Mr. Ford action, but Mr. Ruff discounted' Atlantic Richfield is already 
']?3 while a Congressman from ji tended the televised football this to-day. “Investigation," he 1 fifteenth largest U.S- indus- 

game between the universities naid, “has revealed no apparent! concern and along with 
These suspicions have been of Oklahoma and Texas and motive on the part of this I ® ritJS h . Petroleum, one of the 
One of several clnurfs o\.er The presided over the ceremonial individual to fabricate.'’ Mr. 1 companies which is expected to 
■President’s election campaign 10 toss of the coin before the Ruff did not, however, divulge ! Profit most from the dcvelop- 
rccent weeks and Mr. Charles match. ABC television, however, the name of the informant ( ®ent of Alaskan oil If the 
RttfPs statement this morning refused to cover this ceremony Mr Ruff then described his 1 merser wer ? to go pronsh tbe 
yM 1 le *st partially clear the because it concluded feat such Investigation. This bad embraced tWD companies would Jwe sales 


j IN ONE of the most aggressive 
j anti-trust moves in years, the 
U.S. Federal Trade Commission 
will do-day go to court to try to 
block tbe S700m. merger be- 
tween Atlantic Richfield; the 
eighth largest U.S, oil company, 
and Anaconda, the third largest 
copper company. 

i The FTC’s move comes only 
a week before shareholders of 


BY STEWART FLEMING IN NEW YORK 


air. There are. however, .7 mim- actios would constitute' giving examination of refevant docu- reTenues excess of SS^bn. 
her of other unresolved is men. Mr. Ford free political advertis- ments from the maritime unions The burden of the FTC’s com- 
tte latest of which is Mr. John ing. and Mr. Ford’s Uwn“ poUdol l#** 1 ls that . “JS? ^ 

Deans a p^Hnn ih.t nfr i,-nrri tv _ _» . Jr jitfuuwij , nnrpnfiaT famaeTrtkm in 


Dean’s allegation that Mr. Ford The «*™« of the eeeer, J 

active participant in substantiated charges against Michigan, a perusal of Mr. Ford s . e c .°PP er rc ”ij 2 fPJ* 

White House attempts to step Mr. Ford was lhat, between own personal finances, provided 102 industry and rt!L» in r t -i e 

SH™* fee .initial xm and 197 4 h<? had been the by the TWiite House, and a study feStAtiinii? 

Watergate Burglary. This is still 0 £ the i n » e pnal Revenue "Sjupents will oe mat Atlantic 

outstanding and ea noble of doc- Cohrina.'. ,o-?o ) Richfield would have entered 


. Watergate burglary. This is still 
outstanding and capable of d OC- 
Ring the President's tracks in the 
two and half weeks before the 
nation votes. 

Nevertheless Mr. Ford Imme- 
diately’ sought to capitalise on 
the Special Prosecutor's clear- 
ance _ by calling a nationally 
televised _ Press conference for 
this evening. This would appear 
to. he the first unfettered such 
conference since the campaign 


ANACONDA-ATLANTIC RICHFIELD ANTI-TRUST SUIT ^aantfc S 

4 .lespecfeithas the appearance of 

nr^l ■ If I I A ■ •VB a pre-emptive strike by the Caip- 

■ * /\ ■ J I m fiTlil IT /1C1 mission which if successful could 

1 UC r 1 1/ SlilKciS • sLMf&tssi 

\ ■ ; - . . experiencing elsewhere. 

■ Vf STEWART FLEMING IK NEW YORK ;rj'f . .* 

• ■ ■ ' , .• for U.S. industry, especially the 

FTC’s role in th* Kenneeofct against major companies. The 1969. It Is hmng tried aifiiost 0 a company sector. • Oil com- 
Copper and Peabody Coal merger alternative* he suggested, is that daily m New York and no end have already shown signs 

back in 1968- • The case also anti-competition cases may end is even Though out- 0 f being among the most aggros- 

illustrates the immense power up having to be forced through . aiders . gne« that the smt has give acquisitors in the U.S. us 

which the FTC (nr fee Justice by Congressional . legislation of already cost tbe two sidK OVOT they seek, to diversify away from 
Department) ‘Can have when the sqrt introduced in the past .9100m. . in- spite ^ottne juage s a wasting asset (crude oill into 
tbev decide that mergers or year in both the Senate and the assidious efforts it i& argued other businesses, particularly 
business practices are against the House of Representatives, to feat the -7 ul documents in fee- energy-related operations like 
public interest, threaten, com- break up the oil companies. . case are beyond the ttuman uranium and coal, or raw 

petition or restrain trade. The evidence of the opporuni- ability to master and compre- material mining. 

in the ensuing years after that ties big business has for brad. -. - *f. . ‘ - : Last vearfor example Standard 

merger fee #TC in bitterly ^procrastmation is 011 ^ ■ Caiifomia 5 (Chevron i 

fouit court room battles by cases uivolviiig EsTOn,^the Te]^o° e i “‘ i 1 ^l® ; ^P^ ® fe"r spent S300m. buying 20 per ceni. 
secured an order that Eennecott. nations biggwt oil comply, of Amax (formerly American 

should scU- off theBWm. Peabody International Business Machines progresssmg. eyea ,nora..»oyjY- Metals GlimaxJ a leading copper. 
Coal Company, the country’s (IBM), its biggest computer con- In a move which anh^Loft ^ 

largest coal concern. A basic cetn. and ^^^.-Telephone. mate are fending prpforodjy dhs- "The uranhm indusny is bow- 
^rgument was feat Kennecott and Telegraph, which has a turbmg, the giant . corporation, ^ e a = ‘highly c 0 n,intr 3 r e< J 

had a small coal., business and ; • 1_. : — • ; .. - — business wife 'the top four coiu- 

would have expanded it without - * ,, .^panies controlling about 60 per 

buying Peabody. . In SOHie respects the Commission s move Stas toe cent Of production and the US. 

Similar potential competition „ nvanmntt’iro ctvflro whinli if ctip. Justice Department has .already 


fm 


The U.S. 






1DT9 ... JJ. .1 .L. M1VUHCIU "Will ua.c 5ULC1CU 

1 into !j nes of business (as 

Presidents Income covering fee| Qtber oil have done) 

years 1967-72. , ' on its ow n and in a much 

This last document has already . SEua ucr way than by buying the 
been made available to the J country's third-1 argest copper 
Press. It disclosed, for example, company. 

that Mr. and Mrs. Ford lived Tb e mos t significant feature of 
off personal spending money of Qig anti-trust move however is 
a meagre $5 per week back in that it will be the first time that 
1972, among other things, which th e FTC has tried' to get a 
caused a few eyebrows to be merger blocked in advance using 


hesan fMr Timmv r^H,r rhinK recipient of illegal contributions raised. what are known as the "potential 

that Mr Ford hns .Ump,! thr from two maritime unions and However, Mr. Ruff concluded competition " theories of anti- 

siiic* faL lhat he nia >' aiso have drawn on that *tbe evidence developed trust action. 

Thf ,nm«,rZ TV n P t bis political funds to finance his during this investigation was not Behind this unusually bold 
worte anreed thitmo-nln'' P ers cmal activities. corrobative of the allegaUon on move lurks a growing fear in 

to tS Fresfdent’s reqaest* fo r air Mr. Ruff, fee special pcosecu- which it wax predicated. Nor did both the U.S.’s major antx-tnist 
time. dec-lion however is i° r - confirmed to-day that it was f^emce disclosed during fee and anti-monopoly agencies that 

likely to be controversial given iho FBI. acting on information inquiry into that allegation give big business is proving too 
fee pervasive influence uf the received, who originally tipped I f a f°S ^ e r ! ? ve °fe^ p powerful an adversary for them 

“equal time " doctri oc. The net- 'J ff the Justice Department in , oE »L aw n ?^ occarred. to take on in the coims. 

works mav feej obliged to offer July this year that something v5? ori ^ r mg ^» ^5 maiter has now The normal anti-trust proce- 
Mr. Carter similar facilities par- might be amiss and that fee /osed and counsellor fee dureintbe potential competition 
ticularly if Mr. Ford's Press con- Attorney General. Mr. Edward President has been so advised. I case is oest illustrated by the 
fere nee turns out to be an elec- Levi, shortly afterwards asked 
toral as opposed to a Presidential Mr. Huff's, office to take over the 
appearance. investigation. 


Kennecott Is now in fee pro- iruiuess court names it ia cAywu=m.ui S rfranium interests and fee ieduc- 

cess of divesting itself of Pea- • ^ - — : tfon in competition implicit in a 

body, a process which should be - . merger of. the two lies behind 

completed in tbe next few virtual monopoly ±o the tele- which earns profits of around part of fee FTC suit. In addition 
months at most, fee company phone market and is known Slbn. a quarter, has even gone (and perhaps of more signi- 
having exhausted all legal affectionately as *Ma BeU." on the offensive. Using its ficance to oil companies wanun- 
appeals. Eifeer fee Justice Department powerful political friends it is to diversify by acquisition! tht- 

While this may he seen as a or the FTC has stubs against seeking to get legislation passed FTC is arguing feat by addin - 
singular triumph for fee FTC it all these mu!tl-billion : dollar cor- which would reinforce its mono- Arco’s financial power (it has 
has been increasingly apparent porations. Nearly .three- -years poly position."- ' . annual sales of over S7bn.) to 

in tbe past three or four years after issuing a monopoly com- Recently, after six years of Anaconda’s market strength in 
feat big business is learning to plaint against Exxon and seven, preparation, the FTC decided the already concentrated copper 
use the courts to block anti-trust other petroleum giants, the FTC that.it did not have a. monopoly industry, competition in that 
actions wife more success. is bogged down in - procedural case against leading tyre com- market will .be adverse I v 
OnJv last week in an interview court -delays which could delay panies and it has been, forced aflected. 
wife ’the Financial Times in the case for several more years, to back down in; a case involv- Finally it is argued that fee 
Washington, a leading Govern- The cases against IBM and ingthe major car rental agencies, acquisition will eliminate Arco 
raent anti-trust official conceded AT and T, fee biggest anti trust However, some observers argue as a potential competitor in fee 
that the agencies have become so suits in history, are similarly feat these failures reflect weak copper mining and refined 
concerned about this trend, that ensnared. The action to break preparation by fee agency. . copper markets for Arco is a 
there are doubts about whether up IBM, brought by fee Justice It is .against this background “ potential entrant " into these 
they can be effective in suits Department formally began in feat fee' move against Anaconda^ fields. 


Bid to woo farm states 


BY DAVID BELL 

•"RESIDENT FORD tuoved tn 
shore up bis support in tradi- 
tionally Republican farm states 
last night with an announce- 
ment that wheat price supports 
are to be raised by 50 per cent, 
at once. 

The President’s action — taken 
in the face of lower wheat prices 
— came less than a day after the 
Chief Economist, at the Depart- 
ment of Agriculture said there 
was "no economic justification" 
for such an increase. 

Mr. John Ivnebel. tbe Acting 
Agriculture Secretary, said feat 
the President’s "very humane 
decision" was completely un- 
related to the fact that Mr. Ford 
is to visit Iowa to-morrow. Polls 
in this usually Republican State 
show the President in very 
serious trouble as do surveys 
in many other parts of tbe so- 
called “farm hell." 

Mr. Ford has also once again 
been somewhat upstaged by Mr. 
Jimmy Carter. The Democratic 
nominee called for an increase 
in wheat suport prices some days 
before the President raised them 
just as he called for restrictions 
on beef imports some days 
before the President imposed 
them. Thus fee political advan- 
tage of both moves may have 
been rather dulled and the 


WASHINGTON. Oct. 14. 

Republicans may gain less from 
them than they might have ex- 
pected. 

Mr. Carter has been cultivating 
tbe farm states for some time and 
is popular wife farmers because 
or his own agricultural back- 
ground. More important, farmers 
have nut forgiven fee Repub- 
licans far imposing four graio 
embargoes to three years and 
they blame the administration 
for encouraging them to plant as 
many acres as possible and then 
not adequately supporting them 
in the race of faliine prices. 

They are also worried feat fee 
improvement in this year's Soviet 
harvests has deprived them of 
part of the lucrative export 
market that they have grown - 
accustomed to these past few 
years. 

A major reason that President j 
Ford chose Seoator Robert Dole 
of Kansas as his running-mate 
was the need to shore up this 
suppor. Bit there is no sign feat 
Mr Dole bas really made much 
difference. 

According to most estimates 
tbe 13 major farm states have 
about 125 electoral college votes. 
Some of them, like Illinois and 
Indiana, also have substantial 
urban populations which usually 
vote Democratic. 


Corporate bribery move 


BY STEWART FLEMING 

A NEW stage bas been reached 
in fee investigation of corporate 
bribery in the U.S. with the 
announcement by the Justice 
Department feat it has estab- 
lished a special task force lu 
press criminal charges in some- 
cases. 

The task force is expected Tn 
include representatives oi fee 
U.S. Securities and Exchange 
Commission, the U.S. Govern- 
ment's investor protection 
agency which has forced some 
225 companies to admit to having 
made illegal or improper pay- 
ments both in fee U S. and 
abroad. 

The SEC has made it clear feat 
while in many cases disclosure 
of payments (especially made 
abroad) would be the end of the 
matter it ha* also indicated that 
this might not be tbe case with 
every situation. 

There have already been some 


NEW YORK. OcL 14. 

30 or 50 criminal actions brought 
by fee Watergate special 
prosecutor against alleged illegal 
political contributions by U.S. 
corporations domestically. 

It now seems, however, that 
the g rotting number of instances 
in which apparently illegal pay- 
ments have been made bas 
prompted fee Government 
agencies to step up their 
activities. 

The task force is expected to 
look for violations of several 
federal laws since there are no 
specific anti-bribery statutes. 
These laws could be those deal- 
ing with mail or wire fraud,! 
malting false statements to fee 
government and securities laws. 

It seems feat prosecution of 
companies or officers who have 
made voluntary disclosures of 
improper payments is not ruled 

out. 


Chile ‘repression 5 attacked 

BY OUR OWN CORRESPONDENT 

UNITED NATIONS. OcL 14. 

THE APPARENT normalcy >.if Chile in the UN General 
Chilean daily life observed by Assembly, should be tried by the 
foreign visitors is a facade be- international community. “This 
hjnd which lies a system t»f rc- would be more than a symbolic, 
press ion marked by political action, and it would act as a 
arrests, detention, torture, abduc- deterrent to all such torturers 
tions and deportation which everywhere." 

** should cot occur in our time in The group added that a special 
any country,” a United Nations and probably effective role might 
human rights panel reported to- be assumed by states wife size- 
. day on a new inquiry into the able trade relations with Chile, 
situation in Chile. by influencing fee Government 

After indicating a readiness to progressively to restore human 
receive them in Santiago, the rights. 

Chilean Government ' reversed He added that those suspected 
itself and the panel gathered Of opposing or potentially oppos- 
evidence from other sources, in- mg the regime were called 
eluding deportees who nad been Marxists, regardless of political 
tortured. affiliation, and the judiciary, act- 

The panel said in its 229-pa ge mg out of fear or political pre- 
report that Oswaldo Romo, judicc. had become accomplices 
alleged to be one of the chief in a process or ignoring or 
torturers in tbe secret police, destroying basic juridical norms 
whose existence was denied by ami traditions. 


Jamaican police stations attacked 

Several police station's in the the attacks were mounted to 
Kingston area are now being increase friction between the 
guarded by soldiers following Army and the police, 
attacks on the stations by armed 

gangs dressed in military R] u shots resumed 
uniforms, writes Canute James. 1 , _ 

In the attacks, stations and T ^ ie Allegheny Lounty health 
policemen have been shot at from department in Pennsylvania will 
moving vehicles, and a Molotov resume its swine flu immunisation 
cocktail was thrown into a station programme for elderly and other 
at tbe National Stadium in King?- high risk persons on Monday, 
ton earlier this week. The bomb AP-DJ reports. The centres have 
exploded but no one was hurt, been closed since Tuesday follow- 
Neither the Army nor the Con- ing the deaths oF three elderly 
Ktabidar? forces have yet identi- residents who died shortly after 
fled the croup or attnekerf. rpiwiwmr flu shots from the same 
increasing speculation here timl health clinic. 
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"Working under poor lighting conditions isn’t 
good for anybody. . ■ . 


you concentrate the li^it on the working areas. - 

where it does most good. V . > 
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They struggle on complaining of headaches and 
work load but not the JigbUng, Ana as they get older 
the problem gets worse. 

Iryfeg to distinguish afcf from an tfon acarboa 
copy could chive them to the optician. 

Better lighting can improve their performance ■ 
and sare money Por mstance, by lighting for the task 
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So if you’d like more ligfct tfcrown on the *^bjed 
contactyour Electricity Board.- ■ 
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OVERSEAS NEWS 



No China 
comment on 
execution 
report 


PEKING, Oct 14. 
AN OFFICIAL Chinese spokes- 
man to-day declined to comment 
on a foreign Press report that 
Air. Wang Hnng-wen, vice- 
chairman of the Chinese Com- 
munist Party, and three other 
radical leaders had been 
executed. Foreign diplomats 
here said they had heard nothing 
to substantiate the report 

According to reliable informa- 
tion, Mi. Wang is under arrest 
along with three other Chinese 
leaders— Mao Tse-tung's widow 
Chiang Ching, Vice-Premier 
Chang Chun-chiao and Yao Wen- 
yuan. 

Reuter 

A special correspondent adds: 
There is as yet no evidence to 
substantiate reports out of 
Peking that a further 30 or 40 
people bave been arrested in a 
new round-up of radicals. 

The expectation that further 
arrests are certain to follow the 
seizure of the four top radicals 
who have prosecuted the bitter 
campaign against capitalist 
roaders in the party and who 
engineered the downfall of one- 
time acting Premier Teng Hsaio- 
ping, has prompted an enormous 
groundswell of speculation, and 
rumour among foreigners 
Peking. 

The arrest story appears to 
have originated from a list com- 


piled here by some diplomats 


likely candidates in the event o 
a full scale purge. 

There are reports, still un- 
substantiated. that troops yester- 
day circled the building at 
Peking University occupied by 
a group of radical left-wing 
writers. 

To-day both Peking University 
and Tsinghua University, the 
science and engineering univer- 
sity which ha? been in the fore- 
front of the campaign, are quiet. 

Peking Radio and Peking’s 
Press have still made no official 
announcement of Hua's eleva- 
tion to the Chairmanship of the 
Chinese Communist Party in suc- 
cession to Chairman Mao. 

David Satter writes 'from 
Moscow: Tbe Soviets bave been 
completely silent on the accession 
to power of Hua Kua-feng. 

The only Soviet reaction to 
leadership changes in China has 
been an article in Pravda to-day 
quoting British and French Press 
reports of the arrest of the four 
radical leaders. 


Fierce Palestinian 
resistance to 
Syrian assault 


BY IHSAN HJJAZ1 


BEIRUT, Oct 14. 


FIERCE house-to-house fighting in Kahalah only five miles down 
raged to-day in tbe mountain tbe road from Aley. 
resort of Bhamdoun 12 miles east t Palestinian forces especially 
of here as the Syrian Army have put up a desperate defence 
stepped up its offensive against in the hills around Bhamdoun. 
Palestinian forces and their left- According to reliable military 
wing allies there. sources, casualties on both sides 

Eye-witnesses reported that were heavy The Palestinians 
thousands of Syrian artillery claimed to have destroyed 15 
shells and rockets fell on Aley Syrian tanks and killed or 
and nearby villages as Syrian wounded hundreds of the attack- 

Soviet-made heavy tanks , . .. . . 

advanced along the main Beirut- The Palestinians and their Ieft- 
Damascus highway. . wtofi allies believe that the 

_ . _ , . - f , , T A Syrian military objective is to 

Syrian combat aircraft strafed reach Baabda, where Mr. Elias 
then- positions in toe area. Sarkis , President of the Lebanon, 
according to a spokesman ^ has offices ^ residence, 
their command who was quoted ' Syrians are there, 

by the Voice of Palestine radio Palestinian and left-wing posi- 
station. There was no indepen- Uons ^ the Beirut area will fall, 
dent confirmation of the report within the range of their artillery j 

but M if K ’It, ■"* rocke t launchers, 
would be the first time that tbe It is doubtful whether the 
air force has been used in an Syrians would seek at this stage 
attacking rather than a recon- t0 enter the Moslem-controlled 
naissance role. West Beirut They would prob- 

Compared to the easy gains ably try Instead to wage a war of 
the Syrians scored in their mili- attrition to force the Palestinians ; 
tary campaign in the Jezzin area, and their allies to surrender. 


IDA wins 
$7bn. 
capital 
pledge 


KYOTO, October 14. 
THE INTERNATIONAL 

Development Association UDA), 
which lends to the world's 
poorest nations at nominal 
interest rates, to-day appeared to 
have won & battle for survival 
after * major industrialised 
countries agreed to increase its 
capital 

IDA vice-president Ian Cargill 
told Renters -the industrialised 

group— including the United 
States. Japan, West Germany and 
Britain— bad agreed to provide 
between $7-7.5bn. 

“It is probably correct to say 
$7.5bn. will be our ceiling,” Mr. 
Cargill said, adding that the in- 
dustrialised nations wanted oil- 
exporting countries to supply the 
remaining SLSbn. sought by tbe 
IDA. 

The IDA is in danger of run- 
ning out of funds by July 1977 
unless it can raise S9bn. The 
IDA — an affiliate of the World 
Bank — to-day concluded a two- 
day conference here. 

Mr. Cargill said he had not yet 
contacted the oil producers about 


30 miles south-east of here on in the south. Syrian forces [their proposed share of the in- 
Tuesday, their advance in the to-day kept up their artillery and [ tressed capital, but added it 
Bhamdoun-Aley axis has been missile barrage against the forces | should be possible to reach 
slow and bitterly contested. of the so-called National Move- [agreement on tbe issue at the 
Tbe Syrian offensive there, merit which had fallen to their I ID.Vs next meeting schedu led 
now in its second day. appears second line of defence only a I for January 1977 in Kuwait 
to he aimed at controlling tbe few miles east of the port of I Reuter. 

Belrut-Dasraas'cus highway by Sidon. The Syrians had already 1 

driving the Palestinians and driven the Palestinians from two’ — 

left-wing out of the region and main strongholds, the towns o' 
linking up with right-wing forces Roum and Azour. 


Yen past its peak 


BY CHARLES SMITH 


TOKYO, OcL 14. 
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THE YEN has passed its peak More temporary factors in the 
on the Tokyo foreign exchange yen's current weakness include 
market according to Japanese recent heavy sales of Japanese 
bankers commenting on y ester- securities by foreign investors 
day's slide in the ven-dollar ex- who have been alerted to tbe 
change rate by 1.20 points in a fact that the Japanese economy 
single day’s trading. has lost a good deal of its 

Yesterday's closing rate of impetus since early this year. 
Yen 292.30 to the dollar on the Another import an t factor has 
spoi market compares with the been a rush to cover short posi- 
top rate of Yen 2S6.30 to the lions by Japanese trading com- 
dollar reached on September 16. panies. Japan’s major trading 
Bankers say there are some companies are quick to react to 
underlying factors which will new trends on rhe somewhat 
prevent the Yen getting back to narrowly based Tokyo foreign 
the “ mid-eighties ** on the Tokyo exchange market and have 
market as well as a few short dearly decided that, for the time 
term factors which are con- being, the yen is not going to 
tributing some additional tem- «et any more records against the 
porary weakness. dollar. 

The underlying factors include Japanese banks exDect the yen 
a probable rise in the value of to recover some of its lost 
Japanese imports, especially strength against the dollar, 
after December this year when recovering perhaps to a level 290 
Opec is expected to decide on a or thereabouts within the next 
further rise in crude oil prices, week or so. 


"Oils’ 


compensation 

THE Indonesian Government 
has taken action to force a local 
trading company, CVPD Farma- 
port. to compensate British, 
Japanese and American im- 
porters for shipments of 
“essential oils" that turned out 
to be sludge and water on 
arrival, writes Hamisb McDonald 
from Jakarta. Industry sources 
estimated a total loss of about 
S2m. The worst hit appeared to 
have been a British company, 
Fucrst, Day, Lawson and Co. 


‘Home’ to perhaps lm. black -South African men is a crowded one-^ 
hostel far from home and family. John Kane-Berman examines .. 
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TWO SUCCESSFUL work boy- wane' hanging from wires pther men. Whenthehnsbands 

cotts by the black workers of stretched across the room. Apart" ao eventually return they may of Natal, Mm. Jiu-Natt . 
Soweto and other townships from the stove, there. Was no' fa* ^ there is no place for rccen . t! y “JM.-V- ' 

around Johannesburg, besides light Jn the roam. - Nor were . of Jinme : Th^v mavdivorce „ BU fT a ° t :• ‘ 

largely . paralysinT* economic there W tables and • cUtal- -ft- SSTSSSSSCS ' 


;uuumic mere any- mures ana amirs. . ■ .j.™ r-r- — -- 

activity in South Africa’s most There, are no private cubicles in. t J eir wox»>-^0Bgh ihe.-SMB^.-- 

important industrial - centre, tb lavatories either: in one lava- t * iey have, taken onier.m^n ; total may be as Jngh as 2jn,. _•>. - 
have • apparently brought about tory, I saw places for about 20 during the period of separation, in three Afncan workers iff 
remarkable and significant men to sit side by side. : and even had illegitimate child- Republic 


Malaysia surplus 


Ma'aysia had a trade surplus 
of P.inggitl54bn. in the half 
of 1976 compared with Mirplu^es 
of R34.3m.' in the same period 
last year and R7l5m. -in the full 
year 1975, the Statistics Depart- 
ment said, Reuter reports. 


Todd on team 


Former Rhodesian Prime Minster 
Garfield Todd has been named as 
a member of Mr. Joshua Nkomo’s 
team to the Geneva conference on 
forming an interim government 
for Rhodesia, Reuter reports from 
Salisbury. 


shift in black allegiances. 

The first developed into vio- 
lent clashes between migrant 
workers living in Soweto's vast 
hostels and other Soweto resi- 
dents. But in the latest demon- 
stration against apartheid, the 
men* of the compounds came 
over to the side of the young 
people who staged it. 

Shortly after . fighting ' had 
broken out daring tbe first stay- 
away, the KwazulU leader, 
Gatsha Butbelezi,- visited the 
compound concerned. '• 
appealed for ' unity among 
blacks. While he is not recog. 
nised as their leader by most 
city blacks, it appears that- he 
does have a large following 
among compound men, most 
of whoa come from the rural 
areas, where tribal authority is 
often still intact. Meetings were 
apparently held between the two 
sides, - at which, it is said, ■ the 
compound men complained that 
thej* had been forgotten when 
the boycott of August 23 was 
planned. The young people evi- 
dently explained what they were 
tning to achieve by organising 
their campaign.- and appear to 
have gained the support of tbe 
compound men. 

The 50.000-oBd men who live 
in the Government-owned and 
managed compounds in Soweto 
are only a fraction of the Repub- 
lic's compound-dwellers. Another 
500.000 or more live in the com- 
pounds on the gold, coal and 
other mines. If compounds in 
black locations other ' than 
Soweto are included. 



Queueing for food : African miners receive their measure 
' " of sustenance. 


migrants constitute .60 r' ~- 
of the economically - active’/^,- : : 
in so-called whits areas.: ' = 

400,000 of them ' 

neighbouring countries . Vo> / 
Mozambique, Lesotho/ and j' . 
lesser extent) Rhodesia, }.■-<' ' 
wans, Swaziland,' and Aft' 
airs. Tfattrass says that-rintt . , - 
second world war -the? uni*.;.- : 
of migrants has beetLincxief;- v- 
faster than- the number of _« j- 
micaily active Africans-Migv; 
thus comprise a growing : ... . 
tion of the black work-foKjfr i :‘' : ;;'‘' 
.-African' men may onjy'.lT ’-'j/: 

the rural Bantustans to ante ^ 
called white areas if thesM-:' ■/'. , - 
been recruited by,a specific^;': 
ployezy for a Jon. in -a 
category. They arft . not 
tb bring families. Conti 
for one- [year at * time,,, 
expiry, the- men have to re 
to the Bantustans to be recti. 
again.-. Even fox employeEd,*!* rlf 
. system . has disadvantageOfJ & ** 
main one being that it fan P* 
for a .high labour turnover 
cause workers have to retbj 
the Bantmrtans at the c 
each year, many employe , 
that ir is not wprtivgfvi^ 
proper industrial training.- _ 

Since Africans comprise 71 ... 

cent, of South Africa's. V-’ 1 '/ 
workers, the economy- tioaid^c --- : 
survive without iheaL-Btct;^ l ;! --- 
Government is in faeti trying;. ^ : . -f 
make each and every Afriq .. 
foreigner. ;Wben ;.the Trar 1 
.becomes : Independent 

each and every- XI 


tional 



ci 


■ -i, ! 


1 ^ ^ tnBOt v, r At some of the newer mines, ren by them. A father who re- speaking African in South' ^ 
bv orivate com Die facilities I have seen are 4 turns home may find that his (other than those ..-wpo -lts:- ' 
niiSL Z tittle better: there are fewer own children regard him as a posedly have some eth'iiic^r; :v. : 


Si^uVSi tet,er i .“5". * wwr « resart lUm * • p «*<“! .. , , B 

railways and other organisations, men to each room, and there stranger. with the Ciskei Banmsunjv.?. i. 

the number of men boused in all- sometimes are separate lavatory ' iolcnce has become endemic become a citizen of thrTi 
male ’ compounds is probably cubicles. But even if the accoco- Jf* rnining compounds. Since and lose hxs ..eateting. 



fact that, the men about ISO black miners have matter; 
together without hern killed in the compounds. 


■ r -:-.v ; 

The Government’s intentio,--.* 


compounds are bleak, soulless 

«m-fn S nnT ht hm^r?’ nn lunre than their wives and children. Snmf> have been shot, by police . 

a me° 10 some mine ram The result, nn problems ere ™;ted ,n to ouell disturbances, to apply, this poUey in. ltl ^. 

which house 10,000 or more. legion: prostilution, horaosexu- T’ re rPC > pnt De Govem^ l nt RpnabU^:- 

Conditions in some of them alitq, venereal disease, excessive commission of inquiry came to then have become foreign^ 

IKrer) ac ilmfMrl. Hnnlnno iMnlnnt lioSovinur nnr? « u... WJl * u s 

The Got'ernment will. 1 


can only be described as degrad- drinking, violent behaviour, and the conclusion that 


com- 



2EBJEL? ■SJrta.i? dentiai areas, a'nd neglect ^ mt ^rkersllve 


doubledecker concrete bunks. in compound's. .Many, such as This design overlooks that 

devoid of all privacy. In the s i nd ho ™ family d0Illest!C seni7inl5 in white house- 


» — — «--• - —a ■ — “>» ■ . 1 . . . , ■ .1 _ - 1 uuiucaix ivnauia iu wuiir uuuac- groat insjont} of Africans in , 

middle of the room was a coal whom they ha\e Icr in the rural holds, live in rooms at the back nominally white industrial r 3 =- - • 
stove, around which some of the Bantustans. At; home, their r 'f their employer's premises, have been settled there' 
men huddled for warmth. Clothes wives, in their; turn, look for again without tbeir families. generations. 
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Why TWA is the number ore airline 


across the Atlantic 


f 


Because TWA offers more than any 
other airline. 


Like a New York terminal for the 
exclusive use of TWA passengers. As well 



as having its own international arrivals 
facilities this very advanced terminal, 
designed by world famous architect Eero 
Saarinen, allows you to take a TWA 
connecting flight without even leaving 
the building. No other airline offers you 
such privacy or, indeed, such a terminal. 

No other airline offers you the extra 
comfort of our special Twin-Seat where, 
if no-one’s sitting next to you, you can fold 
down the centre seat into a side table and 




really spread out TWA is the only airline 
to offer Twin-Seats on every 7 07. f 
TWA gives you a choice of drmks,a 
choice of three meals in economy (five in 
first class),a choice of two movies and a 
choice of eight channels of audio , 
entertainment on every flight* It’s service 
like this that has helped to make TWA the 

noro-CoHor omnnant jtw^noollorili'A 



TWA is the only airline to connect TWA 707s can be anything up to a full 

you with 36 cities in theUSA from 18 cities size suitcase. A great idea for valuable, 
in Europe. As well as being the world’s fragile or just plain awkward piece&of 

leading transatlantic scheduled carrier, luggage. A great idea for anyone in' a : 

TWA is also one of the largest domestic hurry too. After landing you simply pic) 

airlines in the USA. No other airline in the up your bag and go^. 

world can match this incredible service! ’•••• Naturally we think our people are 


47 DEPARTURES 

FROM LONDON EVERY WEEK TO THE USA, 

New Turk .1 Mijjhl.s n day. 

Los Angeles/San Franu;.uu Daily. 

Boston Duily. 

PhjladplphiafPittabup'Ii Unify. 

Chicago .1 fliqhta a week. 

OVER 700 FLIGHTS A DAY IN THE USA. 
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Carry-on-luggage compartments. 
Another innovation from TWA. SubjecL 
to space permitting, hand luggage on 





who cross the Atlantic. 

TWA carries more scheduled 
passengers across the Atlaiifio than any 

other airline in the world v 

Which, when youthink about itisn’i 
surprising. 



N91 across # mi Missile 
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sanction groups 
n. overseas work 


Aerospace 
sales rise 


RY MICHAEL CASBJ^ ^H^fliG CORRESPONOEMT.^ \ 

rV^. . e va, a . mSH CONSTRCcraWcort-^'Thie Departmejrt-'-'W the 
•>-, ? {.lies are stepping ;up' their Environment calculates that net 

5rt"-‘ V ov%!v>tts to win- • overseas earnings from the' -overseas 




, pomp am es 



‘..7i ■ ojjt. tgp.'fiie U^K. "construction £566m^ aq.tanrei*se.<^fS^j^over 

. • ' -~?tl ytorjto increase its J penetration the previous yeari ' 

. - aj. markets, a drive Among major contracts was the 

“*■ EiiO^rnow has full Government £S5ioj.-joto which went ' tp^Cesta tn 
‘ 5" ■'--c .^(pirt'-anB-Whlcit is thought to CSvli .'Engineering and^SSylor 
‘ Ne -' oiri fc&n&lfl ed further in Wobdrow Interuaiional/bs/^tend 


! . ■ - r . ::; ■' “I ifet Thonttis. The extent of Port Rashid I dl- DubadT Akhther 
: * 7^/? Frieal' improvement, however, contract . won by the salpfe, joint 

jartlidly distorted by the.. cur- venture was for the expigfaonjef 
. .^T e . >r ‘price totals and some of the.. Dubai dry dock-qtwnplex. 
.: V growth must be- accounted worth £71m. • Other ’latjf^ .con- 
inflated costs. - tractors now operating' lir.tbe 


region include Balfour Beatty, 
Tarmac International, Bovis, 
Wirapcy, Cementation and Laing. 

British biuiding-and civil engi- 
neering operations also managed 
to step up activities in several 
other major trade areas. The 
value of contracts obtained In 
Asia as a whole during the year 
— a figure which includes some 
of the Middle East -output — : 
stood at £5B9m. while work 
actually carded out rose sharply 
from £161 m. to £399m. 

In Africa, the value OF con 
tracts won rose for the second 
year running to touch £49lm. 
against £258m. in the preced- 
ing year. Work carried out in 
the African market last year 
was worth £229m. compared to 
£I27m. in the year before. 

American contracts also rose, 
with business -won by contrac- 
tors valued at £93m.— £21m. up 
on the previous year. Work 
carried out in the U.S. was worth 
£84m., against £52m. in the year 
before. 

In Europe, the value of new 
contracts taken on fell however, 
by £13m. to £151 m. The EEC 
countries accounted for only 
£16m. of the total, compared with 
£41m. in the preceding year. 


By Michael Donne, 

Aerospace Correspondent 

Exports by the aerospace 
industry during the first eight 
months of this year amounted to 
more than £607m., or about 
£100m. more than the £50 8m. 

recorded in the first eight, 
months of 1975. 

The Society of British Aero- 
space Companies says that of 
this total,, aircraft and parts 
accounted for over £282m.. while . 
engines and parts accounted fori 
over £25 9m. 

-Certain factors have to be; 
taken into account in assessing 
the figures, however. 

First, continuing inflation is 
helping to boost the sterling 
values for exports, while the 
figures also include parts which 
are shipped to the Continent for 
inclusion in civil and military 
collaborative aircraft ventures, 
which are offset by imports of 
corresponding parts for the 
U.K.’s share of those ventures. 

Also, the figures contain a 
high proportion of work in the 
spares and overhauls field 

Taking these factors into 
account, sales of entirely new 
aicraft in the first eight months 
stood at only £74m., with exports 
of new engines at £71m. 


Anxiety over policy changes 
brings traders to Canton Fair 


Dutch fears 
on Polish 
coal deal 


BY PAUL STRAUSS 

A GREATER than usual number 
of traders are expected to attend 
China's 40th session of the semi- 
annual Canton Trade Fair which 
opens to-morrow. 

The reason many explained, 
before departing by train to the 
north to-day. was their anxiety 
to learn about China’s trading 
priorities in the post Mao Tse- 
Tung era. But, few experienced 
traders think any policy changes 
will yet be apparent from the 
political storms which appar- 
ently swept Peking last week. 

On this subject, there are two 
schools of thought. By far the 
majority of regular visitors to 
the fair believe that a high 
priority has been set by Chinese 
leaders to show the world a 
"good fair” at this lime. 

The converse view is that with 
the recent apparent changes In 
leadership, even relatively 
innocent trade fair cadres will 
be worried about the future line. 
“It will be a dead fair, not much 
going,” said a German trader. 

To produce a ‘‘good fair" — 


HONG KONG, Oct 14. By Michael Yan Os 


which means a good impression 
on the 25,000 or so visitors to 
the month-long exposition — 

China must sell more items 
without greatly raising her 
prices. Most traders agree that 
this will be difficult to do in 
the wake of the massive Tang- 
sban earthquake and extensive 
flooding in the Yangtse River 
valley. 

"I think they will try to con- 
serve foodstuffs and textiles, 
which are normally exported," 
said one experienced Asian 
trader. “ Arts and crafts sales 
will be normal, but some light 
industrial products may be 
reserved for domestic sale." 
Japanese sources said they had 
been told by Chinese officials 
that soyabean sales would be 
lower than expected. 

The role of Canton’s Fair — 
officially the Chinese export com- 
modities fair — has been reduced 
within the Chinese economy in 
recent years. It is estimated 
to account for about 25 per cent 
of China’s $7bn. in exports and 


for virtually no imports whatso- 
ever. 

During past trading sessions, 
China bought some machinery 
but mainly such essential com- 
modities as speciality steels, 
dyestuffs, plastic intermediaries 
and fertiliser. During the last 
trading session, which ended on 
May 15, these purchases were 
cut to virtually nothing. 

Some salesmen believe that 
China will now resume buying, 
mainly because dyestuffs and 
speciality steels must now be 
■in almost desperately low supply 
but also for the purpose of 
increasing the number of 
“ transactions ” which take 
place -at the fair. 

Traders also seek information 
— but it is unlikely that a deci- 
sion will yet have been made 
on the question of whether the 
fair will be cut back to a single 
annual session. China is con- 
sidering this step which has 
mainly been caused by the 
growing popularity -of “mini- 
fairs ” or. in other words, small 
specialised trading sessions. 


AMSTERDAM, Oct. 14. 

THE DUTCH Government is 
hesitating on deciding wbether 
to give its support to a unique 
Import deal transaction with 
Poland tied to a large but un- 
specified development loan. 

The Poles, Dutch sources said 
to-day, are prepared to sign an 
extension contract for coking 
coal supplies to Holland totalling 
750.000 annually for ten years. 
But, unlike the current contract, 
which runs out mid-1977, the 
Polisb authorities are also 
demanding a secondary untied 
loan thought to total S50m.. as 
well as a loan which will be n«cd 
to purchase an unspecified 
volume of steel products from 
the. Dutch steel comranv Hon- 
govens, one of the two recipients 
of the Polish coking coal. 


Expansion 


- Fall in U.S. exports to China 


Further rationalisation likely 
m S. African car sales slump 


? .^T'WCHAIlti.R<xn5 ; 

:; EfTH AFRICAN ’car sales .fell 
; v '^tCp^r^lh/Septeinher and ! are 
. :V “5t *t :the.' lowest level since 
V. rii" 1972. : As the latest figures 
inject? -the' period immediately 
ii; ^ore -yesterday's harsh curbs 
■ .u petroi^uBage, ; which require 
‘ si- -ages Ttbi-dose from Friday 

• = ^-£h thftmgh- trf Monday morn- 

it is 4u^te possible that the 
- »Hno. - in jgales is set , to con- 
i' :. •7UiBJ'.‘‘.T''T'r^ vr " ■ 

• '- : ~\botrt ;; ?4jOW)- auto "industry 

j^kemaFB to hiid off and the 
: "Marketing "manager of Ford. 
:: - rith Africa has been, quoted as 
:: -'lDg^ .“ Tbe ' motor industry 
i. dealers cannot survive oh 
...... ivolumes seen last month and 

■^ ifethirig mnst be done."' 

."Sar "sales in- September were 
' “ /860‘ units and were -10 per 
down-on the August figure 


and 38 per cent: behnf the’fipire 
for September a year VW 
remained the niacfct-^ieader, 
with ‘a 16 per cehtf “share, 
followed by Ford- with : : .I5 per 
cent and Datsun with. -13*' per 
cent This order is unchanged 
on a year ago, but in terins of 
market share both Ford aid 
Datsun have gained a 'coiipte of 
points. The big loser has ^ been 
GM, with its mainly- '-large 
capacity range of carsJ -‘Against 
□nit sales of 2,528 in September 
1975 it is now dawn to 1,396. At 
the bottom end '.of. the: scale. 
Lancia “and others'’'-. sold a 
mens 12 - cars in September, 
though 'it was at Ieasf np on 
nine a year -ago. ■V*. . 

Slippage was less serious on 
the commercial vehiclei.'sidc, 
where Toyota is -the -market 
leader with 1;853 units iwrlff per 
cent of the market, followed by 


JOHANNESBURG, Oct. 14. 

Datsun (18.6 per cent). Ford 
(14.5 per cent.) and GM (13.7 per 
cent.). But though commercials 
are only slightly down on August 
figures, they are 28 per cent, 
down □□ a year ago and again 
GM has been the big loser, with 
its commercial unit sales falling 
from 2,483 to 1,320 units. 

Despite calls for Government 
action, it is hard to resist the 
conclusion that the industry must 
save itself, as Government's main 
preoccupation is to trim con 
sumption, of petroL 

Further rationalisation also 
seems probable. Peugeot and 
Citroen have just begun to con- 
solidate their local sales for the 
first time. Toyota has absorbed 
Renault and Chrysler is still 
engaged in talks with the dis- 
tributing group filings over a 
manufacturing and marketing 
deaL 


AEG-Kanis Turbinenfabrik and 
Mannesmann-Export have 
received a new contract valued 
at DM50m. for delivery of a gas 
turbine compressor station to 
Russia, AP-DJ reports. 

Russia -Iran talks 

Soviet Minister of Foreign Trade 
Nikolai Patolichev arrived in 
Teberan to discuss doubling the 
countries' barter trade to {3.2bn., 
AP-DJ reports. 

U.K. team for India 

A 15-meraber British industrial 
delegation led by Sir Ralph 
Batesman will be visiting India 
towards the end of this month 
to assess the potential of Indian 
industry for possible collabora- 
tion in joint ventures in third 
countries, writes our Calcutta 
correspondent. 


BY COUNA MacDOUGALL 

U.S. EXPORTS to China in the 
first half of this year fell to 
SI20m., nearly 19 per cent, below 
1975 figure of SMSra. for the 
same period. This is mainly the 
result of the ending of U.S. 
cotton shipments to China. 

The total would be lower still 
if the Chinese had not continued 
to import a busc quantity of 
aluminium, which amounted to 
a sura of S25.6m. in the first half 
of 1976, following on 840m. in 
the whole of last year. 

Other leading American 
exports to China in the half-year 
period, which include steam 
engines and turbines f$7.5m.), 
gas compressors (S5.6m.) and 
steam power boilers ($3.2yn.). 
are thought to be equipment for 
the ammonia plants bought from 


Pullman Kellogg three years ago 
as part of a chemical fertiliser 
complex. 

It seems unlikely that the 
Chinese will continue to import 
aluminium on the present scale, 
and what wiif. replace it and the 
Kcllog equipment when 
deliveries are completed is not 
clear. The Chinese have been 
emphasising recently that they 
wish to see their trade with the 
U.S. more -in balance, so they 
may place contract* elsewhere. 

A delegation from the National 
Council of U.S.-China Trade 
which is at present in China, 
may be able to clarify Peking's 
intentions. 

However, the trad* gap has 
been reduced from S75m. in the 
first half of last year to S29m. 


thic year, partly by a cut in 
Chinese imports but also through 
increasing exports. However, 
Chinese exports to the U.S. are 
handicapped by high tariff rates, 
a factor which the Chinese resent 
and are pressing n change. A 
fall in purchasing from the U.S. 
may be part of this strategy. 

Chinese exports to the U.S., at 
SP0.5m. for tbe fiTSt half of 197fi 
have risen through big American 
purchases of textiles and tradi- 
tional items like feathers. 
Textile goods totalled four times 
the value they reached in the 
first hair of last year. 

China’s tin sales to the U.S. 
which reached $23.7m. for the 
January-June period last year, 
fell to less than a quarter of 
that to S5.4m. 


Based on current coking coal 
market prices, industrial sources 
said, the Polish dt-al com Id. repre- 
sent a value of Fls.lin-lfiOm. 
annually. The dollar loan, it is 
understood, will be used to 
finance the expansion of the 
Polish coal mining industry to 
deal with the “fast rising" 
demand for this sort of coking 
coal. 

Of the 750,000 tons. Hooenvens. 
the Dutch arm of the Dutch- 
German steel giant Estel. would 
get 400.000 tons annually. The 
rest would go to a coke plant in 
SluiskiL in Zeeland Province, 
called Association Co-operative 
Zelandalse de Carbonisation 
(ACZC). 

Sources in Amsterdam said 
that two major commercial 
hanks, ABN and AMRO, are pre- 
pared to put up the money fur 
the loans for the hj-latera! 
Polish-Dutch deal. But the pro- 
lcms are 'hat the Govern- 
ment was still reluctant to plve 
necessary State guarantees for 
the transaction. 

It is felt that what Poland has 
asked amounts to some consider- 
able arm twisting and ;oes 
against all Dutch trade financing 
principles as the request would 
in fact boil down to a financing 
by Holland of Polish exports. 




BURROUGHS PROUDLY PRESENT! 

THE B6800 SERIES. 


Toyota, Nissan step up exports 


■ .- . jifi. . •. .. V; "i.-.t: V >■„ 




“St)TA .MOTOR said . its Auto 
... Hbrts jumped . 36.6 jper cfent 1 in 
- 7 - rtember from a year ago to 
3 62 units. Exports hr 'August 
“ailed 88,793 units. While over- 
September production -fell. .12 
: cent, to 216467 units.- ; 
Exports during the first -nine 
rose 37JL par 
£2 taa| |gn mLthfii same ,1975, period 
I* f Z, units. Overall motor 
||^ction,;fro(n January: to Sep- 
£sst3 gB^pincreased 5j> .per-cent to 
bs b iwb538z units:, 

fixports to the U;S. rn Septemh 
c rose to 27,167 units, from 
.739 units a - year ago . and 
328 : xmit5 in August. Ini the 
st nine months, exports to the. 
Si, rose B3J. per. cent to 310.723 
bides. .... 

Exports,, to aTL of ’ Europe, 
cept Britain, rose 36.5 per cent 
Be month. . exports totalled 
BiBflO unite, up; 20 -per cent 
no the same year ago period.- 
rgorte. to /Britain in September 


increased 83.9 peri cent- from a 
ydSr ago to 2£66 units, but- the 
nine month tb.tal fell 23,8. per 
cent, to 1.6,073 units. 

The company shipped 9,233 
units to: -Saudi Arabia in Sep- 
tembers .lip from 5,540 a year ago. 
Exports to Australia, totalled 
7,634c om pared with 6,863,-a year, 
agrt. v. ./• . 

-At- the same lime Nissan Motor 
sg& its September motor exports 
pose 35 per cent, from a year ago- 
to 96,013 units, and up from 
86'3l6 units exported in August, 
while overall production rose .12 
per cent, from the year earlier, 
month to 209,789 units, up' 
from a year ago to 18,872 units — 
sharply from August’s 161,031 
units. 

Exports to tbe U.S. increased 
36 per cent in September from 
a year earlier to 34,801 units, up 
from August exports which 
totalled 81,537 units. 

. For the first half of fiscal 1976 


( ■ * TOKYO, Oct. 14. 

whicb .began in April, Nissan’s 
exports ■ rose 32 per cent from 
the sotqie year-earlier period, to 
561,954 u.nits. 

In the .first half exports to 
the U.S. jumped 37 per cent, 
from the same year-ago period 
to 201,646 unite. September ex- 
ports to Mexico rose.. 195 per 
cent, from a year agD to 7.080 
,nnlt£— exports to Saudi Arabia 
were, up 40 per cent' . to 6,376 
pnits — to Australia, down 12 per 
cent to 4J190 units — and to Bri- 
tain. were down 37 per cent to 
2,470 Units. But exports to Brf- 
talii. -in. the: first .half ended 
September rose 16 per cent, from 
a ye,ar. ago to 45,783 units. First- 
half- exports to Australia jumped 
57 : per cent to 43,976 units— 
Saudi Arabia, exports were up 
61 per cent to 43,457 units — and 
exports to South Africa rose 6 
per cent to 25,007 unite. 

AP-DJ - 
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" Tie new B 6809 Series indudes 8 C807 
. and B 68 H 'reodefs which have one 
cent ral processor, one input/ output 
'• \ procesw/andoBn have over 3 mQtem 

bytes of main memory. 


j" ■■ ^ 


- v! ..: 



i Providing more than twice the throughput of 
B 6700 systems. 

i Bringing a new standard ol price performance 
to the medium' to large-scale computer range. 

Providing “Instant Maturity" of systems - 
software and “instant Transfer" of application 
programs through code compatibility with 
B 6700 and B 7700 systems. 


of powerful automatic conversion programs, 
thereby achieving a dramatic improvement in 
throughput. 

Providing growth up to four central and four 


systems managing extensive on-line networks 
and large integrated data bases. 

Facilitating the trend toward decentralized 
data processing by providing high levels of 


input/output processors, 16 data communications. computing power at regional sites for transaction 

processors, and up to 1 5.7 million bytes of: processing, data communications and terminal 

directly addressable memory. network control. 


Providing up to 20 times the processing 
capability for long-term systems growth, from 
the basic B 6000 through the B 7000 Series, 
without reprogramming or recompiling. 


i Enabling users of other manufacturers' without reprogramming or recompiling, 

equipment to move more easily to the B 6800s , 

by means of new additions to Burroughs library • Providing exceptional efficiency as central 


processing, data communications and terminal 
network control. 

Introducing Global™ memory— an exciting 
new coneept in computer architecture for 
greater throughput — which enables all the 
resources of multiple central processor B 6800 
systems to be applied in the most eifecrive 
manner. 
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J^&1ii^bfee!boWn^anWea!.are^ 
fj^;wfiic^tore-!ocate or expand-your 
took at Corby. ... 
n close to the industrial; 

S i&citaip.-. ‘ ? . 

S fe# • We’re within easy reach ofthe 
1 r ^H^t Coast ports, Londoaancf , ' 
p:®^inbham : -y> /..yy,-. .- . 

x-f, I: /■ Tfet own . is eon verueni/y sfoiateir . 
S rr^br-Foact^Td raf-systBms.,.- 

§ fully 

S j? f ^uippectfactones ready for./ 

;:Gf'We*ltvvbrk with you/fhrough . 

I I'6w r d^igh , andtHi0d'service. 

I ^yK.l?i^e-bbth5kliled^ unsHyUed : , 

v -“ ■* i- vv • . . -i - . y 


Whats more, Corby is a mature 
as well as a modern town.So housing, 
schools, shops, public servi ces and 
leisure activities are all established. 

And of course we’ve the 
experience and abilityto offer a great 
- deal of help and advice. 

So why not write for further 
■ Information to K. FL C. Jenkih.’F.FU .C jS., 
. .Chief Estates Officer, Corb^ ' . , - 
Development Corporation, ©Queen's 
Square, Corby, Northants, NN.17 1 PA. 
Phone:Corby (05366) 3535;.ri-- 
■■■■ Whichever way W v 
‘ you look at it, we’re wen 
placed to help you. ^Dn V 
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processor^ two topui/mi^ut prsoestois, ,- 
aodcafehave ova 4in^oa bytes of ■ ' ■ 
main memory and over 3 fbJboa bytts : . 
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Let us show you how these systems can easily provide better 
results at lower cost Contact your local Burroughs office or 
write to Burroughs Machines Ltd., Heathrow.Housc, * 
Bath Road .Hounslow, TW5 9QL. 


■ s.sir. r.w r * ,v ■ s. . . 


COMPATIBLE WITH THE FUTURE 
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Labour 
policies 
‘undermine 
economy’ 

BY ADRIAN HAMILTON 

THE ASSOCIATION of British 
Chambers of Commerce jester- 
day took the unusual step of 
writing to the Prime Minister 
demanding a radical change iu 
Government economic policy. 

The letter, which was very 
much the personal initiative of 
Lord Limerick, the association's 
president, has received the sup- 
port of all the chambers and 
has been discussed with Lord 
Watkinson. president of the GBI. 
and Sir Derek Ezra, president of 
the British Institute of Manage- 
ment. 



North Sea oil group to 
51% of output to BNOC 

BY RAY DAFTER, ENERGY CORRESPONDENT 

A MAJOR offshore oil group, disposing of this option and it can Mfeguard Sts tedrtjj group is ^the thirtlargrt owner 
which includes Occidental and equitv crude, however. As yet position through a buy-bad^and of oil so far discovered in the 
Thomson North Sea. is to sell up the corporation has no firm swap arrangement with worm sea. 

lo 51 per cent, of its output to plans for becoming involved In Shell and Esso, two of tne^aig- kj i 00 jj forwaird to concluding 
the British National Oil Corpora- refinerv or chemical plant opera- gesi North Sea operators, nave more participation agreements 
rion under a new State partid* tions. so far refused to agree to paru- and so safeguarding and advanc- 

pation deal- ^ Pi , nri Clavmore d P ati0 ° because of tbeir «m* ing the interests of the British 

P The agreement, covering oil p ^5! h r wi ?j ^ j Sked bv m . ® bout Ioss aI feedst0< * people.” said Mr. Wedgwood 
from the Piper and Claymore oineifne to a lerminal Ln the ^cunty. • Bean. • 

Fields, could have a significant g ^ islands, are owned by Mr. Anthony Wedgwood Bean, The Piper Field, with between 
impact oo the^wth of the 0ccid( f nta | (36 .g r*j r cent), Energy Secretary, has made it 7SOm 3nd barre | S of 

slate-owned BNOC for it gives Gettv 0ii (23 s C ent). Ali’ed .Plain that a willingness to neg£ recoverable reserves, is due to 
the corporation an unfettered r he ‘ 1Ca r s (20 per cent.) and tiaie participation a rr an gemots start producing oil nxt month, 
option to buy — at market price— 0 v or th Sea (20 per will be deemed a condition for xh e g rat ; shipments, will be avail- 
in excess of 5m. tons of crude ’ J — - — *" ’ - - . • - ~ - - 

:mmtal!y. appreciably more in 
the eariv 1980s. 


centl. None of the groups has consideration of applications in able for sale in January. Output 


downstream 
U.K. 


activities in the the next round of licences. JJvw from the field is. expected to rise 


- — - u rv Conseauentlv ^bev* have 130 companies have applied for t0 240,000 barreljTa day. 

This is at least 50 per cent. . ■ more readv to provide neW licences, 50 of which are ^ Claymore “Field- with 

^VwocWL°al n BNOC ™ an option to buy Wgi winded oft fl* wggoa *o£! J23ffi*EX accord 
available to BNOC through its rVi ^._ crude than other amm m tetters circulated this week. ^ f0 estIinates of consu l. 


to BNOC through its . . 

It declares that the country’s I and P ani « which are anxious to use . 

Ight “is the direct outcome of i -S* MrtSnn awt North Sea oil for the ; r refining g[ on S j gD beads of agreement Naughton, is due on stream next 

with Gulf Continental and marketing interests. on participation is regarded by spring. Its peak production 


plight 

a wrong approach to economic 
management over a ions period 
and moreover, that the present 
policies of your Government 
must make matters worse.” 

In particular, the letter accuses 
the Government of consistently 
and Increasingly committing 
Itself for far more non-produc- 
tive expenditure than the coun- 
try can afford and of excessive 
borrowing 

The letter suggests six 
measures: real arid significant 
cuts, in public expenditure: tight 
control ot the money supply: a 
large reduction in the public 
sector borrowing requirement, 
with an end to \j>? myth thar 
North Sea oil will soon solve 
the country's problems: Ihe 

massive transfer of resource* 
from consumption into industrial 
investment and exports: the 
dronplnc Df “ :nessen f n! or 
divisive measure- ?rd finally 
an increase in ircdiicflvity to 
the levels of our maiD industrial 
competitors 


The Occidental group’s ded- tants DeGolyer and Mac- 


Bank at Co-op 
plans extended 


menis 


an rate is 


Oii. Tricentrol and Ranger. British Petroleum., for Mr. Wedgwood , Benn as 

The oil industry U still un- instance, has agreed in principle important step in the Govern- D/a. 
clear about BNOC’s plans for to participation oc the basis that ments participation policy- no 


expected to be 168.000 
North Sea Oil Review Fage 33 


Ford expands Fiesta production 
plans to aim at higher exports 


BY TERRY. DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


FORD'S PRODUCTION plans for the first time that the company's could go a* high as lM.OMlwm “^faction with British ? up P|y 
it, Mlm-tvne small car. the policy of integrating its Euro- give an added bonus lo the U.K. a "d quality Ford U K has 


Its new Mini-type small car. the policy - 

Fieala. tiara been radically cx P ea ” "« W '«.» ”*“‘ ,on «*SP“* 


already stepped 
been Halewood-built 


up sales of 
Escorts' in 


J - - . , . where a Ford U.K. plant is act- The expansion has 

panded in the last few weeks lo j nf , so j ar a. e | v ^ 2n assembler prompted mainly by the desire Europe this year, 
make way for many more to be of parts made" overseas. to export more built-up vehicles. With the addition of Fiesta 

exported than originally envis- Blit Ford has insisted all along About 40 per cent, of output is sales abroad which will clearly 
aged. that the company will have a now being earmarked for over- depend on the success of the new 

The new policy, not yet form- positive trade balance overall on seas markets, mostly in Europe, model — Ford stands to improve 
ally announced, will clearly help the Fiesta programme because it which means that export produc- its export record even more next 
the U-K. company to counter is also exporting a large number tion could amount to between year. 

criticism of the import content of components to the other 50.000 and 60,000 anils. This year It broke all Its 

in the car- calculated at about assembly sites, at Saarlouis. In The U-K- company has been records in the first six months, 

j 50 per cent, of the total value Germany, and Valencia in Spain, fighting strongly to push the with revenue jumping from 

tru 1 rvwn lien Hun Rant- ic pv ! of thp finished product. The decision to boost Fiesta Ford’s British product back into £219ra to £308m. Although the 

thn ai-r-tMri d-.ve'nn ' 11 has been recognised for Production in Britain next year Continental markets. In recent company will not disclose its 

h-inbinr* some time that the Fiesta would from about 70.000 units to well years sales in most Continental import bill, it Insists that the 

it* mii*- • ir rM-nv.. to ,ake Ford * nto a new leacue as over 100.000 (one senior Ford countries have gone to the .balance Is highly favourable to 

public reaction to its new a com P onent importer. This Is executive has indicated that it German company because of dis- Britain. 

“ Handybank ” reheme. 

Previous plan*, tn iW»!np 500) 

of th" “in-^nr-” bmkine points 
have been extended and it is 
now expect'd thai 75fi will be 
in operation by the end of next 
year. 

The plan* form part of the 
Co-op Bank'* development policy, 
which puts more emphasis nn 
taking advantage of its exiting 
links with the public through the 
Co-op stores. 


Plea for better 
job scheme 

THE GOVERNMENT should 
replace the Job Creation pro- 
gramme when it expires next 
September with a scheme to pro- 
vide more real and lasting jobs. 
Mr. William Roe. assistant direc- 
tor of the Scottish Council of 
Social Service, told a conference 
in Glasgow yesterday. 

He said the Manpower Ser- 
vices Commission, which runs 
the scheme, was deluding itself 
into thinking bat the programme 


Coalite will not reopen Bolsover plant 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 

COALITE and Chemical Pro- day an important contribution other producers in the U.S. and capital investment a loss of ex- 
ducts has decided not to re-open to the economy of the U.K was elsewhere. ports and an increase in 

« BniVnv«, tr toD 6 '?b P ^°i™ l0S *- “» *eo. s , tragedy that »-e Wort*.” 

Dlam 5ST closed B down 7n JuW Mr ’ CharIes Needham, manag- continue to punish ourselves in Mr. Needham sard the unit, 
after th^ accldent at Seveso £ »«* director of Coalite, said the ** way in this country. We which employs 15 people out of 
Italy involving manufacture of P lant had been earning foreign need investment in industry and a labour force at Bolsover of 
the same material. currency for Britain at the rate we need jobs. Here we have a about 1.000, had not been operat- 

The company put a large part of about £lm. a year. Coalite perfectly good operating unit ing profitably. The plant was 
of the blame for the decision customers in the U.K. were also with risks no greater than in rebuilt to a new design following 
on what it terms over-sensational exporting their products. Tri- many other industrial processes an accident in 1968. It had not. 
reports and comment on the chlorophenal needed m the U.K. but it will now stand idle. It repaid the capital invested in it 
Seveso accident It said yester- would have to be imported from means a loss of jobs, wasted and made a small ioss Iasi year. 


Accounting 

inquiry 

committee 

setup 

By Michael Lafferty • 

A. COMMITTEE of ipqnhry 
under (he chairmanship of 
Lord Cross of Chelsea, a 
former Lord of Appeal, is to 
undertake an argent investiga- 
tion into the regulatory pro- 
cedures of the accountancy 
profession. 

’ Other members of the eighth 
man committee include Mr. 
Martin ‘ Harris, Director- 
General of the Takeover 
Panel, Sir Ralph Bateman, 
past-president of the Con- 
federation of British' Industry, 
and Mr. Gordon Simpson, a 
deputy chairman ot .the Stock 
Exchange. . ■ 

Only four of the. commHlee, 
which was appointed yester- 
day by ihe three principal UK 
accountancy bodies, ~ '. are 
accountants. Mr. Ian Bowie of 
City . Accountants,. Peat 
Marwick Mitchell, Is a partner 
in nrofessional practice. / 

The establishment of ihe 
committee of Inquiry follows a 
rennest last week from Mr. 
F.rtirvund DelL Secretary for 
Trade. - ' 

Mr. pcK had called* in 
leaders of the profession to 
express the Government’s con- 
cern at the recent flood of 
criticism of anditors. . 

The Institute of. Chartered 
Accountants in England and 
Wales announced the Inquiry 
shortly after a second. meeting 
yesterday with Mr. DeDL 

Share ban • 

The accountants also told 
Mr. Dell that they wiU bring 
forward the publication of pro- 
posals on Ihe independence of 
auditors early next year, which 
will probably ban ail beneficial 
shareholdings by anditors in 
client-companies. 

The possibility of requiring 
major companies to set up 
audit committees was also dis- 
cussed at the meeting, and 
both the Department of Trade 
and the accountants will give 
further consideration to that. 

In order to have audit com- 
mittees. it would he necessary 
for companies to have a . 
majority of non-executive 
directors on ihe Boards. 

Such committees would pro- 
vide a forum for discussion 
between auditors and the man- 
agement of companies, and 
could provide an effective 
counterbalance lo the infinence : 
of a dominant chief executive. 

No timetable has been set^{ 
for the completion or the 1 
inquiry, hut the Secretary bf 
State .won Id have liked to have* 
the committee’s recommenda- 
tions before Christmas. 

This would give the Govern- 
ment time (9 bring in any 
necessary back-up legislation 
as part or ll^c Bill Implement- 
ing the recommendations of the 
Bullock committee on indus- 
trial democracy. 





loans to continue 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

BUILDING " SOCIETIES are despite their more recent 
honouring their commitment to culties. the societies will 
maintain high lending levels at the .longstanding cpmmitq 
least until the end of 1976, lend about £6bn. this, year 
dexnite the continuing decline apparent objective at le 
in receipts. • - .equal the figure . in . 1977 

Figures issued yesterday by- pondng increasingly rdoubl 
the Building Societies Associa- If. general interest jal 
tion show that, although net drop oyer the sborMerm- 
reccints in September dropped thing : which the Gover 
to their second lowest potnT «f 

the year, mortgage advances societies may find they m 

durinc the samelinonth remained to attract me volume of, 
wen over £500m. - “ needed to finance anothe) 

The association'' says the sive lending programme.: 
societies received £844m- from Many society execute 
the in vesting public last. month lieye. -iHwMw ;th« 
“Sjough withdrawals rt»se - to j^e-^ctur e-high „ as i 
PfiSm Net receipts of £16fim. does not provide a suffide 
cornSre with Xl83m. the pi^ jferentiaf over competing * 
viuusmonth and are- less than meats; for them to, repei 

half S t he° figure achieved earlier year’s level of;, me 
in thp vear , • . advance?- • - 

The cncieties lent home .buyers Even If other rates fall 

£534m during September,, which say. there is Uttle likeliW 
SmMres quite favourably with- them being, able to take i 
the^Aueust figure of £555*n-r-the volume of money attracta 
Swnd bighSt level ever ing 1975 so fbat a more ri 
seco °“. lending programme of i 

At toe same time, societies, .to £5btr. looks likely; 
□remised to lend a further If .demand for home loaa 

iSf apd by the end of last up 'at Us present rate, it 
Souto were committed ' to become .increasingly dt£Sd 
Svancin** £L31bn. to home, obtain a mortgage duripgi 
- Many o r . these measure 

Mr- Nonnao Griggs, secretary ‘fcaj ^SSJWhSSS 
. n . r .i thft asso eikt ion* com* -verbal support ^ Cbsf 

merited: “Although total net and_Prima Minister 10 to** 
receipts held -up quite well iu - ®ut we. n longer take 

SSSmbor. the figur* masks the fun tromjmrwrtiwbi 
Set that the Inflow felt, away actions . of y?“r 
sharply durms the second half regudarV conduce to o|j 
»h 0 y month* followine the in- results.” declare the. ai 
crease in minimum lending rate Th^y. warn^of increasingly 
to 13 per cent. Since then, of entumsm from chambers 0 
«“» risen furtfaer to merco vnotM 

It Is understood that at least presages a tough public II 
two-thirds of last month’s (be association, windt ha^ 
receipts were accounted for by overshadowed mntly by 
the top five or six societies and orgainsations such as tht 
that .some societies were at one ‘ p V „ r th t h^ 

sr*" *■ n " outso " 

In this situation, an increase published next week. j 
in rates was . inevitable, even - - 
before the latest sharp rise in 
Minimum Lending Rate. 

The new interest rates payable 
to investors— grossing up to .15 . . . .. . 

per cent. — will not take effect Wf , rec«»pts at 

until the beginning, of. next . 
month, so October Is not ex- £7 uary • 
perted to show much improve- 
ment over last month, althbugb y ar ? 1 
in the past the mere' announce- r^ p - 
ment of higher rates has been;”*^ - 
sufficipni tn boost funds. . 

It is hoped by the end of the **** 
year, receipts will be -back at , ugu5t . - 
abou l £200m. a month. September 

While it is beyond doubt that. 


BUILDING SOCIETY FKJl 


- net 
recei p ts . 

£m. 
312 : 
354 
.375. . 
331 
275 
131 
184 . 
183 
160 


Higher output ‘would 
keep plant open’ 

by rhys David, textiles , correspondent 


Freeson refuses to aid builders 


Extra tax on drivers 
proposed for NHS 


| LEADERS OF the building two years, with no significant up Mr Freeson sympathised with 
1 industry were told yesterday that turn in construction work before the industry's plight — underlined 
had achieved more than was the [the Government could offer little 1979 at the earliest. this week in a report from the 

case. help in tbeir efforts to cushion The Building and Civil Building and Civil Engineering J 

The programme bad creaied|the effect of the current races- Engineering Industries’ National Economic Development Com- jA v ANNUAL charge on all in a Ciivernmpm wnrkm.. 

13.000 jobs in Scotland - butision. Consultative Council saw Mr. mittee-bui left the delegation ^ tor A ^‘h ic |es S hould L used lo to nESEr " * 

many of these lasted only a short! Construction output this year Reg Freeson. Minister for Nous -' ,mnlor ' eQ,c,w snou,a nt l,sM ,n 10 rnn5,rttr 

time and because oF the | is expected to be down 2 per cent ' 
restrictions on the programme on 1975. when work levels fell 
none had been in the main- 1 6 per cent, and further falls 

stream of economic activity. 1 output are expected in the next for Government assistance. ruled out. :t, v Dime! Ennals 

[Services Secretary 


COtlRT AULDS has told , the 600. troduction of a simpler .p! 
workers at its Fureebrook warpr range. enabling production 
knitting plant. at AinDee. Liver- to-be ciiL 
pool that higher output and The application for si 
changes in the present product follows a -similar mov 
mix will have to be introduced Courtaulds in the cake ■ 
if the factory is to remain open. Skelmersdale weaving pla 
The company has promised in * J ota * J 

talks with the union represent- ^.,S25SSnt- thi a 
ing the workforce— the Trarts- Management at . the. A 

port and General Workers’— to^ ’ p 

approach the Government for r>,n 

assistance under the Temporary oSSv®* -ft!* 1 #!? 
Employment Subsidy scheme, ductility 'it t tSSt 
CourtauUk has said, however, forther tall;5 t0 ; c f Mr u( 
that to lust’fy suth an applies- misunderstandings, 
non. productivity will have u> warp-knit fabric prodarl 
improve Britain fell back substantia 

Depression id the market for the second quarter after s 
t^rtilev is blamed, for crease in the first three it 
the ainiculnes at the plant which of the’' year 
of [manufactures linings sheetings. Total production cam 



Spend a quiet evening 
with a Ford Mustang. 



As soon as you drive a Ford 
Mustang 11 you discover it's not a 
car to deprive your neighbours of 
their beauty sleep. Its smooth, 
powerful 302 cubic inch VS is a 
thoroughbred, designed for quiet, 
effortless control. 

Of course a Mustang can 
have a rather devastating effect . 
on passers-by Unmistakable 
Ghia styling and the fastback line 
of the nev/three-door Mach \ 
tend to provoke loud acclaim 
wherever observed. 


Inside however, ai! you hear i$ ; 
the purr of the engine and the 
swish of steel-belied radiels. 

Thick shag-pile carpeting keeps 
traffic noise far off. 

Spend a quiet afternoon 
test-driving a Ford Mustang this 
week. A list of specialist Ford 
Imported Car dealers is given 
above. 




The key to a different world. 


Ltd- 


London Area 

Frank G. Gates 
Lonacm. E18. 
01-594 4466. 


S'npsons Motors 
; Wembley! Lid . 
Werrbleyc Middlev 
01-9928931. 


Bristol Street Motors Ltd.. 

Sirmmqhi.-iTTi 
021 6222777. 

Endeavour MoiorC" Ltd. 
Brighton. 

0273 506331 

Temple Meads Motors Ltd, 
Bristol. 

0272 294222. 

Invicta Motors Lid., 

Canterbury 

022751777. 

Skipper cl Darlington Ltd, 
Darlington. Co. Durham. 

032567581. 

Skelly's (Glasgow; Ltd, 
Gla&acw. E 3. 

041-770 727i. 

Grays ot Guildford. 

04S3 60601. 

Crystal oi Hull Lid. 
048225732. 

Brown & While Lid, 

Ler-ds. 

0532629301. 

Hanger Motor Ltd, 
Leicester. 

05337J06215. 

Skelly’s (Merseyside.; Lid, 
Bootle. Lrverpoc!. 
051-9228501. 

H.&J. Quick Ltd . 

Old Trafford. Manchester. 
061-8722201. 

Spruce Hewlett & Co. Ltd, 

Norv^ich- 

060327191. 

Hartford Motors 

fOxford)Ltd,Oxferd. 

086549966. 

Voopers Motor House 
(Plymouth? Ltd . Plymouth. 
0752 68040. 

Hcndy Lennon 
^Southampton; Ltd, 
Southampton. 

0703 28331. 


Serial The AA lust olfiht attacked the 
si’lieine a.s “ nuilmig short ol 
The Idea was first supRrstori tn wariiun diwrtmitiatiun against 
the summer Now Mr. Ennals unc ^cclion uf the comniunny " f 
proposes that in the flnanrial ■■ insurance companies are 

?5Sm be hTC n L°? ,,A !l n ' i* bema aiked 10 wr as tax 
I h0 “ ,d ^ ra w e f In * nt> , ^Hectors fur the Gr.wrnmcnt* 
C £ d EV' ears the U rh0,c araoun ' “aid M and failure or refusal 
Should be recovered. by an owner oi driver tu pay the 

new tax will render the certifi- 
~~ cote uf insurance invalid. 

■’ This plan would mean thar 
motorists are beim; taxed aqain 

ni S3T5S** ■ 


to mean an extra £3 for »*och 
motor insurance policy. 

Mr. Ennals' outline scheme pm- 
noses that the chnree will he 


*ru- - v it u I, , . whole community j-, jfread\ 

Th. cnsl, would * ;.*** ™mw." ,ll. s p„k, 

A rp'ikeMiiidii for the MAC 
..aid- M HV intend u» resist th;< 
proposal JS Vigorously j.> 
possible, an<l lirpe all ivhic'.v 

"-.ffi'l-s III «.•■-. pre.-: ohler-ln.ri, 
t r 

"Such a di*riM»>n 


und-r the prop«is:il<. hv in«iiranre 
eomnanies and other hudn>s. Ii'm* 
lorat authorities thu police. p.>-- 
senrrer transpori rxerutivi-s ar d 
spec's! depositors who an- noi r»*. 

quirel to insnrt 1 acainr,* i 1 jm , :| 
par^ risks, put -.vljn will hr.; to 
pav the pronosrd ncu - charee 


hr 


the 


The British Inrnranee \ssrrn. 1 ‘Dv«rnnient is irrreonri table 
tion. wh’ch represents mo-i j*" 1 * 1 1 ^ dcei.i ration :n the recent 
motor insurance cnmpanV’s ---l ■ r :m-,p<irl l , ollcy ron-!ilf;<tive 
last nijrht that ?♦ was acamsi th- 1 ‘‘‘jrnuvmi »hat 1 '.he Gnvevnment 
nrinein’n that thev should act .is acknovle d v*n ihe impiirl- 

“tax collectors for the Govern- Hiulonna as a main form 

ment" nr P^nwr travel anr? would 

Motoring organ isat Ions, the Htbily mptcmnlate proposals 
insnronpe enmpanie; and rrh»»’ ’ r ' i:n ^ 1 wr >'ili| lead, over time, to 
interested bodies are to take part we-eases in ils eosls.' 


BANK RirrijRN 
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to be available from other warp- • Allied Textile, the Yorl 
knitting units in the qroup. but wool textile group. Is closii 
ine company is declining to say remaining operations at rka> 
what new products are likely to MID premises of Fred L 
bejtotroduced. (Sudehill) with the loss - 

The changes wtl Involve the in- jobs. 

Health Department list! 
new industrial diseases 

BY DAVID FtSHLOCK, SCIENCE EDITOR 
TWO DF the diseases arising his employment win be » 
from exposure to vinyl chloride claim benefits under the 
monomer, the chemlea* ■ from Security Act. 
which .PVC is made, -nave been Confirmation of an assoc 
deti'enaled Itvtustria! diseases between These diseases' 
by the Department of Health. exposure to VCM gas has t 
Announcing ibis in a parlla- exercised Britain’s HcalO 
iiumtarv reply yesterday, Mr. Saifcfy Executive over tht 
David EnnaU Social Services two years. But it has now 
Secretary, said that on the advice established . that the chan 
of the Industrial Injuries eorrtractin*- the two disci 
Advisory Council ?he Govern- despite factory standards 
mont accepted ansnesarroma of. were more lax in ihe pas 
the liver and nstunlysig of toe very small, 
tips of the fi risers as industrial Only 32 cases of anginsa 
diseases arising from exposure to ascribed to VCM have 
. , ' tracked down world-wid- 

Under regulations soon to be which two were In R 
put before Parliament anyone. Another five casus of ost« 
who contracts either disease In are known in Britain. 


BALANCE OF TRADE 


Export* Imparts 
£m. seasonally adjusted 


rV7*i 


1975 


1976 


1st 

2nd 

3rd 

4;h 

lit 

2nd 

3rd 

4th 


3.431 

5.902 

4,7.72 

4.1C5 

4,532 

4,479 

4.435 

5.126 


4.778 

7A31 

5.475 

5533 

5J82 

5,160 

5,621 

5^09 


.' Exports 

Imports 

Terms of trade 


Volum* seasonally adjusted 

•Ufradjustpd 

out 

1970* 

100 

1970—100 


124.7 

133.9 

753 

_ 

137.1 

137.1 

79.8 

- 

133.4 

!3&4 - 

74.9 

_ 

1263 

133X1 

75-9 

- 

128-9 

T2M 

76,9 


1224 ' 

122-2 

803 

- 

120,0 

127.4 

813 

- 

I28A 

127J2 

•0.7 

- 

. 131A . 

1240 

‘ tu 


137.1 

137.1 

. 79 J 

- 

13M 

1373 

803 


134A 

13A0 • 

’ 800 • 

- 

T3U 

U93 - 

79 S 

- 


l>t 5.420 

2nd 5,992 7 OJ2 

3rd 6,134 7%9 

April 1.922 iprr 

May 2.009 2,383 

ft? K VB- • ' WM- ... 1W .= 79J 

5^ J-! 3 ® 129i M8A . 79 S 

August 2,039 W3X 13U UU SU 

Sepl. 2.140 2305 3363 'Uth€ 80t£ 

7M rvllo pi pr<rn (a iqisvrt ptlctt. -.s ■ . ... ; •_ 

IMPORT VOLUME r»<e 7 prr little chanqe. from the previous indeed The ttrins improved In 
cent. larkt murith. more than uff- thrtn mnnihs while esoofl. tfonrily in tbc ihrce ranbl 
H’llinn a re rovers in tfm vuinine H'liWH* fell 3 [wr <*cnL . This imce. dkjipricrx Ccstmtied 
of ovjiorts from the low i „f iiremmt* for to- w^n-nln^ vi*- kita;* o^ thuly farre^n eurren 
rn-d -wmirr iblo *raije .deficit ‘he teons . prices... r*. • *'■%* ; r • , ; • 

In lb-- it-i-rt -iredt;— Rv* ra’.'n nf csrwjrt . Tire wi m tot* ihl 


nr -iradt;— Rv* ra*,n nf csrwjrt 

pns mv, in- iirjMif*- ;;vwr- -lutaiui- wlth ^Oth fitpOrti at 
H'miii', iiii|iurl volume showed again. SihiWB- lltlU-. '. ciidnsc. 
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There’s onfyone way to justify a big 


An even bigger export total. 

"Which is exactly what ITT. companies 
in Britain were able to deliver in 1974, 
when the recent economic recession was 
beginning to bite. 

Selling products as diverse as under- 
sea telephone systems and cosmetics, 


ITT exports totalled £57 million to set 
against the £31 million import bill. 

In 1975, as business conditions became 
even tougher, ITT’s figures were somewhat 
different from the previous year’s. 

Exports up to £68 million. 

Imports down to £25 million. 

Which is one trade gap ITT will be 
happy to see grow wider every yean 


ITT companies in Britain Include: Abbey Life Assurance, Ashe Laboratories, Excess Insurance, ITT Consumer Products, Rimmcl, Sheraton, 
StandaxdTelephones and Cables and Standard Telecommunication Laboratories, bur further information, including the latest edition ol a 
2Q-pa£e jnibl ication “Facts about ITT in Eu rope,” please write to 190 Strand, London WC .2R 1 DU. 
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Trade with China 


Everyone knows of the People’s Republic of 
China as a vast and increasingly important force 
in world affairs. Here in this one nation alone, for 
instance, live and work 800 million people, a 
quarter of the world’s population. 

Yet how much is known in Western business 
circles about Chinas economy, industry and, 
more importantly, the opportunities for 
international trade? 

This sort of information - and more -you will 
find in a survey bn Trade with China which the 
Financial Times is planning to publish on 
November 12th. 

The survey will be taking the opportunity to 
up-date readers of this newspaper on how trade 


has developed and by how much, the problems 
that have been encountered through the last year, 
and what the future holds with regard to China. 

The FT believes that this market holds great 
potential, and with persistence and patience the 
UK. has already proved so by gaining some 
considerable orders. Now. therefore, is the time 
to publish a responsible and authoratitive survey 
on this subject. 

If your company should be interested in being 
associated with the survey with a view to 
advertising in it. details of the editorial synopsis 
and rates are available from Clive Radford at the 
FT. who will be glad to help in any way. Telephone 
him on 01-248 S000. extension 372. 
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OPERA & BALLET 


THEATRES 


THEATRES 


THEATRES 


COLI5EUM. >01-036 3161)'. 

ENGLISH NATIONAL Oft BA 


Tontg .,1 ana Thur. 7.SO Don Giooannl: 
T«n or. 7.30 Rloolrttoi Tue 7 30 Oalltwr: 
Wrt 7.30 CavallcrM RusUcan* Md F*g- 


COVENT GARDEN 2*0 1066 iGardcn- 


thwge-wMHi. WRI- 


THE ROYAL OPERA 

Oct. 21 a: 7.20 Micbclh 
THE ROYAL BALLET 
Tonight Tom Or. and Mor. 4f>o Oct. ’9. 
20. 22 *1 7.30: Artist*,: a. Ton't Tamoi. 
and Mon. «v.tn Savmour. Motor.. 53 
Amjh.' seat! for dll OOrfi. on tale from ; 
10 am on day of flfrt. 


ELLE « LUI, 01-437 2661. 

Walter* Court. Brewer Strom. *V1 
(nett Id Raymond RnrtJMtar) 
PAUL RAYMOND arwent. 

PENETRATION 

An Irot’C AdvoMom .n Frencn Pur- 
noqraohv Ac OtBlVif Multi-Seslial 
Pantaty Oocna Monoi» tPre*>cws tni„ 
lemur.). Nightly 8.15 and 10.15 


1 PICCADILLY. 437 4306 Mon 10 F r >. 8 
Sat area* =.JQ anS tS-iC- 
Jcrom? Apr., > Hi- Mutical 
VERY GOOD EDDIE' 

■•tovtiv :o too« at. dCliGHTFUL to 
hear ano NtAw'EN is watch. 5 fcvo 


AMoltitc 
•t 1 N.Y. 


lely cnenanMig. 


Timet. OVER 


«*ailv is.ee 
200 PERFS 


FORTUNE. 836 2236 

Mon.-Frt. u Sat. 5 and 3 Thurt. 3 
Avril ANGERS Ewan ROBERTS >n 
AGATHA CHRISTIE'. 

MURDER AT THE VICARAGE 
2nd 'GREAT YEAR 


HOLER'S WELLS TM RcseSe*v A»e EC 1 , 
S37 1672 E»s 7.30 Mat Sat-. 2.30 | 

rue CAM M’t WELL* ROYAL 


THE SADLER'S - WELLS ROYAL 
BALLET 

rgn't lomor and Mon Cono.ia. Tue 
Aed ar.d Thu Gresse Fuge. Rayieman 
-ulu 


GARRICK THEATRE. 01-836 4601. 

Evqrlngi 8.00. Ffi- S^'. 6 00 ana 8.40. 

RICHARD BECKIN^ALE it 
■ Side-loliKindhr funny ' D*/lv Ma.l 
in FUNNY PECULIAR 
" V kc Stoit't cttMH'Onailv line vastly 
entertaining, br. Ilian ton- k y ■■ S Tln.e*. 
" More good nuqns than an- other olay 
>n London." Ouscrx-r. 


PHOENIX iHtAtRE. J5-S16 t51I 
Eygt 8. 15. Fr. . 5a:. 5 4 j and 6 43. 
carte Blanche 
"OFFERS A VAfi.tiY Ur ,E ALT 4 l 
ATTRACTIONS. L.rnir, Sn-ri.va 
' SUMPIUUU5LT aTAGLD. u Tut 


PRINCE OF WALES. 01-93U al>S 1 
EaeiUngt 6.00. Fr. si: bJ; a-= b 45. 
MICHAEl Cft VAf.AD 
FRANCES CUK.A 
■n SAME TIME NEXT YEAR 
'* SIMP- V GREAT" D»'l* M* 

'■ TRIUMPH FOR CRAWITFOR3 ‘ S Cap 


WINDMILL THLAIRE. 4 37 6112. 

Twice N-ghtry at 5.00 ard 10.00. 
fAlafc nHVuRhu 3'Cirnlk 
RIP Off 

TH£ ERQ7IC EXrtRIENCL OF 
THE MODERN ERA 
An er.j.re french p-ocuction 
Ysu mar dm 1 ard vncarc in Ihe 

Abdltonim 

■ T4IC» IO uflore>.NKnlCd itmit, what i, 
per -nitM ol" ;• s .r y;a gc. l.rn.MNvai 

ATNlHiAM'S. e3S 502 S ~c»n» Mon 
Fr-d«» t*CJ Sai L o'i -'>0 0 SO 

<Ui“<-ni M..-i mi a m. Rent in 
Dav.d Kernan Ned S-vrrm In 
. 1.1 b» s.-t Si Swi.wrtEIM 
*’ i su *'s pi. "in. ■# *: vae d o"* 
e*c"-.n: n me mu..-ai -n-iTj ihi, war 
I gagn.-.tiy viggc-. v-.tr r. ,v- .| Side By 
i'de 0. Soncne.i- ,• n,. are Bunting 
li Mxtno two GO TWICL " Puntn 
GO THREE TIV.ES 2' -• P.rnsg NVT 


THEATRES 


ADEL PHI THEATRE. D'— 36. 7611 

Evgs. 7.30 Malt. Thur. 3.0. Sats. 4.0. 
■SftENc 

•LONDON 5 BtSl NIGHT OUT 
SPECTACLE CAPTIVATING TUNES 
AMD RACY COMEDY. Pcaple 

"SLICK SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING D. Easrn,, 
IRENE 

NOW BOOKING TO MATCH 1977 
CREDIT CARPS ACCEPTED 


GLOBE. 01-437 1392 E*en ngs 8.15. 

M 4 j Wed. 3.00 5*1. 6 00 ard 8.40. 

PETER BARKWORTH PETER JtFFRS Y 
ane PENELOPE KEITH ' The (unmet: 
woman 'n the Wnt Ene. ' Goa'C'ar. 
DONKEY'S YC tRS 

"MICHAEL FRAYN'S dclightlm remedy ** 
Evening Standard. ' Twc hou't of 
tubbCng laughter. 3n.iv Mir.gr 


QUEEN'S. 91-734 1166 Eve -g.cO? 
Mai. Thur 3. DO Sat s v. and a -i 
ALEC GUINNESS NICOLA PaGETT 
MARK KINGSTON ANGELA THORNE 
11 YAHO* 

•' Soeneinding theai-e di» T* • a -; 
Guinness 't utterly to-nnc.i rg Gen 


YOUNG VIC t- O'o VIC‘ b3tJ Ta- 
11 fi* 1 ! 7 AN I ON Y ANO CLEOPATRA 

A«i tealt , 39 ) 


CINEMAS 


Al.BCRY. 036 3873 _ Iveringt at S 0. 
Matt Thurs, 3. Sttt 4 and O.'j wars 
National Theatre e.-odurt on. 
MICHAEL JAVSTON 
EQUUS 

bv PETER SHAFFER 
Directed by Jonn Oe»lt- 
' STUNNING AND COMPELLING 


s-.d. 


ALDVYYCH. 336 6404. In! 526 -332. 
ROYAL SHAKESPEARE COMPANY 
in Bernard >hanr , 

THE DEVIL'S DISCIPLE 
Tni* triu-yiDtiant reyi»*> *t O'avca bv > 
flaw'ess eati.” D»4v Eis-mi.. 
LTen.qnt 7 30 Sat. 2.30 tro • 29' 
tn reaerTO''* "n't! 1 Arhutev t OLD 
WORLD and CheVhttv's IVANOV. 


GREENWICH. Groom* H.n S.t 10 E33 

T7S3. Evening, 7.30 Ma: Sat. 2 3D 
SCRIBE3 by Barr.e Kee'tr. " ir pen 
Greenw.cfi't new fiton on to a gooo 
t arhdt restart ' Guara-an 

HAYMARKET. 930 9322. Ever-rg, 7.43. 
Mai V'ed 2.39 Sa: 50 ana 3.1 S. 
■■ A PLEASURE TO WATCH." O. T-l. 
GaoRit WITHERS Satan HAMPSHIRE 
jahn MeCULLUM. Ci.»e FRANCIS 
Martin JARVIS ard ■ M FRASER in 
Tne CfiithetK* Fet: »al Theatre - , 
Prodortigr o* Son»"r«el Maugham t 
THE CIRCLE 

Steamen maietticaiiy into Tne Mav. 
m*rPet--a mutt weiceve -ev-val." T.mes 
• I w*l d-i. anted w.-n ,ni, DroduT-nn 
at Chichmer— I af new lomofelelv 
enraptured' E*en-ng Newt 


RAY MON L REVU1BAR THEAlRt. 724 

1 593 At 7 9 il =r jpe- Sur, . 
Paul KwYmund sreta*:* 

THE FESTIVAL 
OF kROHCA >6 

FULLY AIR CONDIII-INeC 1 :j -a* 
drink ana t-nove r tne :v j— 


ABC 1 A 2 SnunuBuBV ayl. 836 
3J61 Seo. Pei.a. A.. Lf.lS BKBLE- 
1: PlLNiC AT I.aNU'NG HOCK <A 
t»v. A Srn. i J ; a V au. L4te 

5-iwW aa;. ll.il/. 

2: SEVEN NIGHTS IN JAPAN >Ai Wt 
* Sjl. « «/_ 1 -. i i.. k a.t b flays 


REGENT. JI3 27i,7. fvei-.»J» i 52 
Friday and Saturday 7 v and 9T3- 
THIRD tC'IAHC year 
New Cm : 

Nrw LatJtemenl 
LET MY PEOPLE COME 
AN ADULT MUS CA'_ . 
•'Never a dull mowe-i -v»-.rg Nrv«» 
109 Jif.a for a: dds _ 

RO U NON O use., in? 2SS«" Vv'l 9:*. 25. 
TRADITIONAL JAPANESE SHUVMINS 
THEATRE AND 3AN: 

ONDLKO EA 

" Unjtua: ana e«h lari;. in 7 n»v 


CUR20N, -m.'jn 5!-.-e- A 1 4J9. J7JT 

CUUtlN COUSINt .A'-' ingi.Hi 
1 «;Ct P—B* 2 19 n:* AuK I « 2 S 

1 / »a 6 ji) 


LMPIKa.. LU-Lef.cr 5s 4 2 - USA A 1 
iiat * iiav 5t not k ..-7 a. fun age 0P> e 
<■ bv PCI! LOGAN S RUN 'An b.-D. 
9r»it. Plus'. 2 — — i ; v ! J-J Lata then* 
('■ ano ,al 1 1 5o P *• 


AMBASSADORS. S36 T T»: Red Pr.te 
Prpy. Tuct 0 Oner, Wed r.eirt a: 7 
Sue,. 3 Tun,. 2.30 Sal« 5 SO R 20 
NIGEL PATRICK PHYLLIS CALVERT 
ISABEL DEAN JENNIFER HILARY 
■ n Deni, Canna"-, new p'av 
DEAR DAOOY 

Dinner and Too Pr.Ce Sear LB 3C <rcl. 


HER MAJESTY’S. 9S0 6605 E*Q5 al 8.0. 
Fridays and Saturday t S.4S and S 30 
lPt TO MB I 

-PULSATING MLKKAI ■ E-p News 
Seats t3 :o SOn. 


ROUNDHOUSE DOWNSTAIRS 267 7 5G4 
MR PUGH'S VELVET CLOVE SHOW 

A 9.m. Sa:. Ma; 2 30 L-. K.et 509 


AMBASSADOTU 

Tonight S.O. 


S»- 


C 1-826 111 
h.'O S 30 


KING'S ROAD THEATRE. J52 74BB. 

Mon- to Th. 9.00. Fri Sa» 7.30 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
"imnoMitle to Dvere.-alse '' Punch 
NOW IN ;T5 41h ROCKING YEAR 


ROYAL COURT. 7 SO 1743 i«er -g, £ ZZ 
Saturday, a 39 i-r 3 29 
MOTHER’- DAY 
A camedr av OAViD sTCr.t t 
SEE also THEATRE UP»TAiR s 


.ULlSIU SQUARE fHlAIRk.' .914 

S2ii ■ Nn.| 31 , 1 .- j Jjrrjr MURDER 

BY ULATH -A. s-t. . . ai* 2 >5 
i 33 _o. i3 t • . c sai. n_« 

ODEON HAYMARKET. "■ 18(2 .'7 1 ■ 

IAXI DRIVER .X- See ?r;u. Dm 1 ID 
4 *i B 1 5. Lai* fr a. Sat 1 I 4j 

I! I me, Mu- ., 1 . 1.1 ; a; £. 29 

£ a3 Late lNu« F-. • J 29 Ap *ea!t 
-»* oc siiikro 


OUEON MARBLE ARCH U3 301 1 -2 r 
BUGSY MALONE j. w, urcfll 01- 
2 50 ^ 10 3 13 La'e Sal . 11. a a 

pri 


2 nd vear Dni'«n-*ui M't 
W onderful Don l fit D E»a 
Dinnm.ToD nrite wat to - V 
Transfer* lo y»W"'’Kf ** — "" 


nreneay 


APOLLO. 01-417 2663. Even.rgi 3 00 
Mai Teur 3 09 sal £ S3 and B. 30. 
Pauline C&LLINS. John ALOERTON 
" are BRILlIANI 0 1 , 1 , • 

CONFUSIONS 


LYRIC. 01-437 3656 Evenings B.OO. 
Mai Wed. 3.00. . Sal 5.00 and £30. 
SHFM a MANCOT'K MH" wnriatl in 
THE BED BEFORE YESTERDAY 
A Camedv r* BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON " Daily Mail 


ST. GEORGE'S- 0T-6C9 l'SJ 

49 TBfntil Park Pmo '*■ r r.c r n 7 

iTu«neii Pjrv Tjue: 

ah ursaic wit, *fiv- . 2C p -i 
Cl .09 fgr OAP, a-- t!/sr:i 
Tonight 7 30 5-1 2.3u 7 1* 

ALAN BAQL. 

RICHARD III 

SEASON CkObE, SCTOBEF IR 

THEATRE RE-OPENS MAaiM • 


».«* i a 4. is*-* PeLr-i S-reai >«: 
4 27 12 34 5-3 c-r-». A.r sea:* buoun'c 
Lr— . pC|, UD, Lrs:e It am ,□ / pm 
mat j'jn* * No ph-",c hie. tvg, 

1. OBSESSION AA. C.1 ■» 2.09 £45 
i.:5. ,2] Late ,. 0 » & ill; 


2 1 HI SHOO II SI A- Pi eg* wtsar 
2 1 9 4 Vj baa ;/*, Lait gnaw 

1 . S.l 11 IS : ' 


- Super Alan Ayckbourn g.ic, aUd ence 
iiic}i a wondrr'ul fiCim " 4vr. T "“% 


ARTS THEATRE. MO. to Jf-Li'. 4! C.2 
Frida* »nn Saturday . .53 and g IS 

thu c-nBi/pn'C 


LYTTELTON -rew Ni; cm: Tr.evtre' g;s ! 

2252 Ten'f «ed Wed T li Tj-egr and | 
Thu 2.30 and 7 4j JUMPERS bv Tflm . 
St.-pnard Men aed Tu r? f IS di.t-e 
i? -if Over 1 90 PvcelSeet tl *-ats :n 
vale da* cl Pen •■='•' ?. !Sam. Ca- path ■ 
cstp erenirg *r. f ' 5 r“'*e;ts. 


SAVOY. 336 UBSS £v?e"-ss a; e ; 3 
Sat s 00 ane 8 QQ vi-.r(t, wv-.- ; i- 
ROBCRT MOBLEY GEORGE CD.E 
-n BEN TRAvET 7 - 
BANANA RIDGE 
" HILARIOUS SUCCESS 3 7a- 


Pf.iNCE CHARLES. 437 aid’ 

*»j« n He- ;r . . n< ; fgtr In 

O-e jno O'lr Jr . y.. EMMANUILLE 
*■ Sen Pf *» o< -. Su - 1 2.45. 1 1 : 
3.59 5’t- i- 0 Sat. II.® 

•ea:, B?:kaS'<- L-'en.-d 0 a- 


TOM STOPPARD'S 
DIRTY LINEN 

" H lanous S unaav nw n. 

CAMBRIDGE - 836’ 6«56 E.er..ngn 8 BO 
Mat. V.'Cd S 00 V 5.00 ir.d 5 15 
" BLA2IS INTO DRAMATIC LIFE " 
Sunday E'rrw 

PelCT WvrojrOe Elswih Marrh 

Nvree Dawn Por-e- ■» uarrb M rror 

ANASTASIA 

- GRIPPING FROM START TO FINISH. 
Tl~e On'. - GLITTERING D Mail 
• ROMANTIC ' ES ' FASCINATING 
MYSTERY Dauv Te'rn-apn ' 1 3U 
WILL GET FULL VALUF ' 3a.l, M-.l 

THREE WEEKS ONLY Pf te C*. Id £3 


MAY FAIR. 629 3036 493 2021 

Eva'.. SIS Fr . S.* <0 and 8.45 

ANNA RUSSELL 

She wairv 11 me r-owrad rlpwn euecn 
Df mudlcal-datlre." B Mail “Lad: niyjt'h 
audience hvttvrlcal with Uudhie* F T 
Stair, 'ram £1.,0- D'nner-Shdw E 6 60 


ST. MARTIN'S- 396 liW rp S CC 

Mat, Tgr, /{ 2 4b S.t f it a-'d 5 9. 
AGATHA CHRISTIE 5 
THE MOUSETRAP 
warm » lonijejf-etc' - 24: 1 -- 


LE li. 


WAflOCUP 


SHAW. Of-set 1144 Ewe.rg-, 73 ; 

ROMEO AND JULIET 


MERMAID. 248 7656 Food 24! 2833. 
Even hb, B 0 M«. Wed sat 5 0. 

FOR KING AND COUNTRY 
by Jeh- Wilson 

■ A nveflPd BrOPlirt'pn *i ,Sfnnd-e 

a aiav a, 'Journev'* E-d.' DW- E*n*e*». 
" Ccmdulyive . Paul ZcB'Vr 'i • , *1W»T 
,UBT(b " Da-*' Tn»e9f*flf1 . 
ReMaa'ants aprr roar. araJ 3 30 


STRAND qr-226 26M. I'f -S5 ! S3 
Mat Thur, ICC Sa!,- 5 SC 4-5 S 39 
Dor, Hare V .3 j-a I" 

A-lhu' Htwfl M:5nr 

NO IE* PL CAM 1 

— Wl’fll BRITISH 
Di/ecn*d k- aiu-i Ca- ; 

Tn- World s G-natm* M*.e. 


COMEDY. 95fl IE73 £*:-• 2 0 

Mat. Tnurj. 3 0 Sat S-TD »ng g.JS. 
Winner W ail fh' Awa*P, 

BEST PLAT OF THE YEAR 
MeKU 1 GAMBON .r 4.T-P CRAY 5 
OTHERWISE ENGAGED 
P> reti ed b, Harc’d P~";*r 
CONWAY HALL Pa' L.V"5eWfi 
-HQlborn TuSc - . Cl-®i3 ,S*9E. Ort 
29-39. Wed.-Fr C.o. S*1 6-30 kn« VO. 
JOINT STOCK ,n THE SPEAKERS 


• •yyinniAL THEATRE. 
OLIVIER *nd LYTTILTON. 


TALK or 7MI town. ;aj: 

*UlLY AIR-TON3'7rCKEO 
From 8 13. S'-leg i- r. Da-: --s A’ 9 ;; 

»e*na SWEET TEMPTATION 
. and a: 1 « a m JULIE POGCRS 
Oaei-.'v Tijei-av rf! 

DREAM EXPRESS 


sc».ive is..-. 

57 . A'l 4479 
SCENE 1 L.-r P-'-j O'* T7.I3. V« 

bngui fr, A bn. T 1 i.: Ur-'n? H 0 f*Yah 
ALL THE PRESIDENTS MEN I* A ’ 
P.'DL* 1 2 23. . , d JS Lf- 

Si-^M fr.. A S*. 1 ; ,. 

SCENE 2. Cflf.l P’r-, b ,. 12.53 L»- 
V*S* Fr' A SJ! V 33 DRUM I*'. 

Ping* 12.3L L.l.'i 3 2/ T SiL 9 43 

Ltd 5*cw i S.i* '2 SQ 

SCENE 3. TH* MLSS ,Ol I A>- *’» 
Div 1 «. 4 S av, 7 M v’r. 
Snow F-i A Sa' V 

SCENE 4. Com. Per- jiv. 12 .SS. L ,p 
S-o- Fr. A Sa- ::.0 JAWS IA‘ 

nr;;, ,2 3- J-3 •; .’3 g.fJS. L'e 

S en *. *4f II ; . 


See under] — - — — 


NEW LONDON. Orurv Lam 4-3S 0372 
Londin's New Sam* Cuiwev* Katv 
Mann na. Peter Denver P-.m Ttnv-nerd 
and JeR R.—rlc 'h SO WHO NEEDS MEN' 
Mon -Thu;:. 8 OF*. Sat. 6-0 *M 8.4S 
Hcdures aricw Friday 6.00 Pefewnunte 


THEATRE UPSTAIRS. 7J£2 3S4 
a»r*i T/*i5Y T ---r- 7 32 NT STOT, 
m LIGHT SHINING IN BUCKINGHAM. 
SHIRE 9* Carr 1 Cr-J'di .. 


IHl OTHER CfNCMA. 23 Tclle"fa"i 
V-fft 91-63? 9S9C ! 30 -ALIXAN' 

OtH NEVSKY ~ V ~ jZ SALVAtORk 
GIULIANO -X. ■/ 1 ; ■ WTNSTAN- 

LCY -Ai |! 1/ “FIST lULfc OP 
DYNAMITE " 'AA. 


tli'e-'Firiah ti^f Tithes' fnd£? '• Octdfer; 15 -'Wfti 



HOME NEWS 



Fuel-saving 
motor oil 
launched 


By Terry Dodsworth 
A NEW petrol-saving motor oil 



, -ri rY* 


FrbtectiQh 


across 



soon 






last year 

T By : 5*Te Short- - 


.-'aii'. 




BY M1CHA& COftRESPONDEOT ...... - - , ... . . lNir 

It b»s even bccime p 0 ,sib„ 

was launched by BP OH ’ r j Se 
yesterday. . 

Called VF7, the lubricant is ( talks - 

effective Z 

.SaSuraaly!^" bwi^epfSe 

tiations tetweeq. the n r .... iaTA’ fares aaree- 


new AnfijtHJ-S. UIM.jur “^rently docs not apply. . ■ 

agreement ^ becoroc efie^te . y . .'ir . 

6ext-Juner.i..* \ ’ friU ■’ One of the tOms. -Of -the 
Normaily/^uch tiiikferaimaffJ- Washinston tal& ; wijr oe • W 
tiations' would., not be J encaun,. cohrect this sitiration. -al.thouea 

bered with:.: fares dtecossfffoB. at this sfase it « n°f 

which : ire customarily list Vto *0 say by haw much sterling. rate* j- T^e. 

the airlines' to s’ettle'ifpr -thim- will have to rise. -. •. ML- 


, v ' w,u mvv "* ‘“ w ‘ . - prOYisibnai tiouidaUoo^Fi*! 

selves under the auspices ... The fares issue, however, J^ir ifP^A^nrance and- 

International Air ; Tringgt no ?v linall part of the much ; prance ,p. 



acceptable 


0 North Atlantic rates this winter. srncsoi ^ i'- :: ' 

' ,nri both the tt r and itk planned over f he next nine [benefits, gt the rate, or 3v -\- . 

»ul iv ner I Governments are dissatisfied months nr so to d h \VashiS- C ^ L pf a?laun - S ■ -• * 

motor oil [with the individual tariffs filed " atc, ‘ V v ir lt L S;>lk" c itTn-?* f r f ^ ' ' ' " 

ehlng VF7 (by their respective flag airlines. ton - Nc «li n we *^ in Levy, - r- 

anii.ic I Ti,. w, continuation of ttws Sew ini * . ■ - . 


short jdarueys. It has been 
extensively tested by the Auto- 
mobile Association in . its . 

.service vehicles, which used 
Ihe oil over 4.000 miles under 

normal operating conditions. 

Petrol savings in- these tests, 
made against alternative con- 
ventional oils. averbged flit per 
cent., the lowest being 4.1 per 
cent, and the highest &25 per 
cent. 

The principle behind the new 
oil. a particularly light blend 
of various base oils and addi- 
tive combinations iit is regis- 
tered as a SAE *. 10W-30 
mnlti grade), is 1 that it allows 
the working parts of the engine 
to move more freely. This in 
turn uses less energy and so 
saves petrol. 

BP, which has about 10 per 
cent, of the UJt 

market, will be launching 4 . 

through its own garage outlets The Governments, therefore, continuaunn 
only. The company would not jare taking the opportunity of Iu0ndon ln 2*Ptem" ei :- 
say yesterday how much of the 
market it is hoping to capture 
with the new lubricant, but it 
is embarking on a heavy tele- 
vision advertising programme 
in the near future. 

Mr. Geoffrey Sheppard, 
retail manager of BP Oil. said 
yesterday that the biggest 
benefits would be felt by 
motorists doing very small 
journeys, because the oil was 
particularly effective in 
operating at low temperatures. 

Tests in motorway condi- 
tions, driving a new Rover 
3300 and a 1972 Hillman 
Hunter 4.000 miles at a con- 
stant 70 mph gave savings or 
2 per cent. 

For a motorist averaging 
25,000 miles a year, a quarter 
or which is on motorways, this 
could reduce petrol costs by 
£40 at io-day*s prices. 

For an average motorist 
doing 8JM)0 miles a year, with 
many short journeys when the 
engine started from cold; BP 
estimates that 
would he cut 
to-day's prices 

Since the new 
lOp a litre more than 
sent product, and 
have a 2 per cent, 


The . Board. was-- set up; -Sf u : ‘ 
November : .under. tbfc : •?#/' 
holders , Protection' .t&cL tf'.f?-' - :■ 
which guaranteeB. Wrper'.Ct'.F: 1 .'.-/ 
protection of : benefits .lo. ~Uoi£,'..' V .. 
holders faHed life-coiapan , ;,: : ‘. 
Itsv - repert -provided -accon^.- ' •: 
from .N&vember tn ,-lHar chA} : • « 
197S^ , .butT - also cover*, - 
actlvitteg fo Septembwath Jfj J , . 

- tu — --. activities have *; 

insurance comjmiiwi 


for explres - - [ties so lhar payments could iV' 

A series of bilateral talks is made in respect 'of contrail .. 


-i With FldeSty Life; som f 1 jg ;' ^ 

the bilateral negotiations, when. Among topics .likely to W^|H5!S|? l S£ nan !? ^ 

full teams from both sides will next week will be that of Bndmg "gw* SS^hv tRi^ tf ' J 
be in Washington, to try to settle some kind «r. Kdm 
also the winter Atlantic ’ fares regulating capacity fthc number . Septemoer. tne 
problem in time for new rates of seutst offered -by the airiines 
to become effective tm Novem- on the North Atlantic^ 
her 1. - ‘ Over-capacity has been one ot^ only 


Whatever new scale of fares the prime causes of -Jhe coliec- 
is agreed, however, it seems live losses fast “year of. shm® 
certain thaf sterling faxes' will £300m. by all the JATA airlines 
rise considerably to ta&e a?coaiit ; on the route, and drapite r^tne- 
of the steady depredation of tions insisted upon oy the U.IU 
sterling against the dollar in it is feared that- farther Josses 
recent' months.. •.". v > Will occur unless some, vray of- 

This has meant that it is has regulating capacity is introduced, 
become much cheaper for a So far. tne vjS. nas : E‘ v en uo 
passenger to fly from the U.K. sign that it accepts the need for 
to the US- buying his ticket in capacity-regulating /naebmety.- 
sterling. than to fly from the U.S. and changing this attihide -couW 
to the U.K., buying his ticket in be one nf the u.K. team s 
dollars. toughest tasks in Washington. • 


Lease unsold Concordes, 
say BAC staffs 


details ,,af the £aBj aunts* 
given m^the wportif 
The Bbard, however, 
levy on Vac long-tenn biismess 
insurance companies 
business, in August;'' 
oh the premium, ihcmx^n^. 
from policies effected: during. H 
year This raised £l.§m~ ;uyLv 
earmarked ' fo' flnahe^ 



stop san 

says Ho 


Capital Annuities ^ehenie. r^: 

'■ • iri / . • Hg j?. 7 •' - ■ 
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BY MICHAEL DONNE 


controls 
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an^Adv.-ineed Suner^nic . Trans- j oversee estate . agrato' activitie; .::; ; ; ;; * 

ptiH. and initiate research into i lE . " >1 

*fch an aircraft. ■ • J vate Member s Bril . Iwrore th-np; i- ■ .. - 

* ‘ -.Commons. risk* procedural. fat": . r : :e . 


CRITERION. 930 121b. LAST 3 WEEKS. 
EnflS. 8. Mil, TW,. 5. S*!. $ 30. 8.^3 
ALEC kkCOWEN 
MICHAEL BRYANT 
JUDY PABUTT ANNETTE CROSBIE in 
THE FAMILY DANCE 
hr F?l'eltv Brnwnc 

"Vcrv Hin.iv BHHIart . . a, i-.MiPB 
el (Wight." H. Howon. Ban. Yi«r.«&. 


OLD VIC. CI-92S 76 T 6. 

LIMITED SEASON — F.ve Wed* Only. 

tvp.nag* 7 30 Mk. Sat. 3.0. 
h EON ARD ROSSITER. JOHN STRIDE. 
DILYS LAY*. JOHN PHILLIPS 
in PETER BARNES' 


FRONTIER? OF FARCC 

- ;kind 


tiv FEYDEAU & WEDEKII - 
’ I CANNOT REMEMBER HAVING SEEN 
A FUNNIER PLAY" T.rwri. 

I LAUGHED . LIKE A DRAIN." G&». 

twbr 


VAUOEVILLB. 3"-F36 S585 

Tongs: 8 0 SlI S.IO S.T. 

GERALD HARPER 
HANNAH GORDON 
UNA STUBS PHUM-LlA GEE 
In BAGGAGE 

“WITTY AND VERY FUNNY " E. Nav., 
LAS T WEEK — m jH arm 511U>B4v. 

VAUDEVILLE. 8K 9988 0*4 RVr.vWm. 

Tip*.. WM. not 8 Cor^, T*or - 
Sub*. C. Tue- 2.4$ &a; 5.30 8.50 


WARN1R WEST END 

Lr fcf,:c - Sg>.WT_l- 3791 

1. CESF.'C^HSriMAN all 

PRU 1 DLNI S MLM .A.'.; Si-a W'5 2 3- 
-3a J.Ea WW w • ‘al *1.03. 

2 . CRY ONION A; C:-i Qf5gt 2.40 
4. 55 B 50. 8 JO La- Stf 1100 


3 STANLEY K'JBtlCvS BARRY LYN- 
DON A P,AN C NLA. MA?lS* 
■ FRLNSON. Fu';» * -, r r-r t.cwfl. .$£"• 

p-ggs 2.W. * 5P. '.a*' s*l "Si 

4 CLINT lASTkTCC? - THE OUTLAW 
JOStY WALLS ■ A Ai ST op 2.33 
5.10. 800 U!l ^3" hat. il.CO. 


DRURY LANE. 01-816 8108. Eve-.no* 8 
nfiara. Matmccs WM. are 5->: 3.00. 

A CHORUS LINE 

" A RARE DEVASTATING JOYOUS. 
ASTON) 5HING STUNNER " Sur. T mfS. 

PUCHV5S. 256 824.’ Ev?«iF^ S.O 
Fr-nav Salasanv 6-V no 9 0 
OH* CALCUTTA* . 

NOW IN ITS 7'1 YEAS' 

■■ B'«a|Ht«k>'ngl» H-k«.lu'.' S Tri. 

•• TBn Nidi;, i> Lt'irni-r • 3 Tnl 

HOOKING THROUGH SPRING 1977 


3RMOU6LY FUNNY.- Olv. , 


Olivier • new NaTcna 1 T*i«»i-ei 92 s 
2232 Ton't 7 30 loour 2 1 j *ro T.SO 
PLAYBOY OF THE WE6ICRN WORLD 
av J- K. S»agc *'B t, u ~ 33 il 
CAMPIC kLOj :30 en-.-He-i Ei 

t**tj 3K sals eav re-t *-om 8. JJar:. 

tA' p»rfc OBC1 cw.p nq ginlCfir 4ne» . 


IAR CARMICHAEL 
JULIA HUGH ■HTLII3A 

LOCKWOOD PAODiCK LAW 
OUT ON A LIMB 
A Nrw CoroW* O* Jovce Ra*aur" 


CLUBS 


VICTORIA PALACE- C:.9M 7.1' 

OFt .11 N-M-rnocr 1 Z- A Lav Bi-,j 
CI'-LA AT THE PALACE 
wiin ie» end 
JIMMY TAR BUCK 


PALACE. . _ t '>*-43!' C3S* 

Mg.,. -Thur,. E 00 .. Fn.. Sat. fi.OD. 6.40 

JESUS CHRIST SUPERSTAR 


DUKE OF YORK'S -31-836 i’22 

Ever..r.g5i 3 60 Wed 5at 6 30 are 3 4 j 
TERPY JUNE 

SCOTT WHITFIELD 

A REDFULL OF FO RUG NETS 
GE-UtflNELY H'LAPIOU* 3e" 
O.nnerlToa pr.if »e#l CS rt- 


PALLADIUM: 0:-4jT 7 373 U« l Sun 

&vcn>na, 0 0 Ttnrr,r*vi 

BRUCE FORSYTH 

li\ h , own on— man * iainrtm OLar 


WESTMINSTER. $’4 ;£•: Iim. i.ao. 
Mat tftra : iC Sa' - S3 : SO 
HAPPY AS A 5ANOBAG 
2,0 Yajr cf Dpi t?*u' p • V-.: ;a 
TRANSFERS MERE MONDAY 


i 50 
3 03 


PALLADIUM ^ Cl. 437 7373 

BOOH NOW "OB 
PETULA CLARK 
• PERFORMANCE:* No* $-13 


WHITEHALL. Sr.i»;.f7is F.v* 

Sa:. 6.00 a r c 6 4 a Mas- v.'ta 
BRIAN *!X 
••MAPVELLOUSLT COMIC E» Ni-wv 

t .- T*rim 3 * r e 

ALEXANDER DOWNS 

FRINGE BENEFITS 

%-aaacr- a- u rje-mee itn: ti 33 ■■■■ 


DINE WELL ir V" I-f - 15! Club v-t!l«9 
Be »-ipr:4.n»fl s. viaer a Cactarc: 
Iirouvitul JhP -I'- ■" j EnrlTM 

Cu«'"P era!.-. C-aa -■ I, a lu«utifl1»5 

■..-ll'ftfl'* a-ra a-.i- JULIA S R: *Uar»“i 

Caaarr* C»jb I'w, 4 «1 ntK'»»1'fl1' 
TI4 "071 :s*a»' 9:?. -*.,1 »>'vft * 4. 

9-iV» e» v#-i Y-i--- s;. ' J#-*i!»i 

t-ewa n S W i 

EVE. 101 Brier! S-rc: 734 *267 * '» 
ta-te ei- A'' ir M-'vi t^-mi Sgatfa* i*:at 
» I L2? Ju*' ’»43 i 2. 4 j 1.4 j l"0 
"*irlis 5 ' jeHinv^Hawiivi-erlh 

GARGOYVT.. w‘» D»L- Y'»’ r '"v»'W 1 W’ 
SfPTPTJASf F-OPRSHOW 
SEX UNLIMITED 

*--n-- a* M.n«..,i-i al<t, * • rt HofIP-Y- - - 
M; _ -Fn. C'aiea Sa'.u'dJ** 4J7 64w5 
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leakage rate because .. .. .. — -■ . , -- - , 

lighter than cnmentional • ft nucnrsts in a paninhlcr.-si^gpsnor.s for development ufj®” 

Inbrirants, the oicrali net '■ The ense for the Continuation of 
saving would be about £16 a ■ Concorde, that the British and 

year. < French governments should seek ^ ... 

3 ^ ' • .Commons. rislM procedural fat' 

'■■■. [ ure and says that- the cD2UolUii>-*L::- H 
- -Mive document issued last yea 
J by the Department of: Pda 

land Consumer Protectton has.s 

• far . produced no’ Govenunep ?‘- r? ^ e ' 
-Head. . li* 3 ' i : 

by start of next' year’ ■ 

j 'that Ctwemment . action. , 

necessary.". 

' “ The keynote of mu: proposal* 


Ulster jobless ‘could reach 15% 
start of next^ year’ 


.-iT-Af* 


. -l — ■»; - 


BY OUR BELFAST CORRESPONDENT 


ULSTER'S unemployment cuuld pared by Dr. Ceorge Qulsiey of Minister. I know." recognisea. the : la simplicity'.' •. Ohiy a;^tmpl^i':; -- r . 
jump to 15 per cent, bv the the Northern Ireland Depart- relation between nnemploynient i measure concentrating .‘Oh . th'sa; .v ■ - 
Mart of nevt voar. unless the ment of Ciipinierce, and fellow- and violence in Ulster,” ■ essential elements or cdnuirt ca/^; 5 - 

r.n.ernment is prepared to act civil srrvartts. Some 0/ the major recoin- 1 be reasonably expected xorsucirti A r . : •.• 


• “1 





•-.erned yeM.-rday . omnmndationv. tiie prospect electricity char-es ’ to industry : ef u 'de “from ’prartice agents* ' 

#, n the eve of the present a- was that unemployment wuuld and commerce, at a.coM of. £l«m.' did not provide.for dbhSM&tUiint “? er: 

:*in of a lengthy eeonnmic re- r em::in ai around 10 per cent. A year. '-.n ik«' Lm r 

in tlie \urthern Ireland The repurt itself held out 
r- i.nnnnc Council. Mr. Ifarkin. hope of a further reduction 
appi.-alf'd for a Greater flexibility the jobless, figure, hi* added 
n f he Unvernment's approach to The unions fear that ;*t a time 
i'i" t'Wrr erpnomy. of severely limited public ex pen- 

il' 1 i-cleomod ihr proposals In diture. many of the propqsj 

th- ronnri— details nf which will go by the hoard. Mr ...... ^ 

emerged this week — hm he urged Ma«nn. Ulster Secretary, in hi*. • A search to ba.inade for jobs ; that it iv inconceivable that ^w ; a«tiv :?.e rc-r' 

.mneihate dis-Mi^-inn nn imple- nrevis to the repon. has alrearjy to replace, tnnse wotch will be , liamem would permit Sdcfra ga'^ ^ m 

m-niina its n-enminrmla tions. - -* 1 a * w -’* - — -**-■«««» .-_ -■ -- G 

With !ho present unemplnv 
ment (mure 1 1.4 per rent., trade 
union mcmiiers of !h** economic 
?nuiu-:I will press at ihe mwl 

me for full mipieinent.-ithm . 

:hr prnposaK in ihe report, pri- finvernment. The Prune man-made fibre i.iduVlrtesL 1 . . I fully hetorc* - . I ';^??Mied 

r r " ' ■ ■ ^ 
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Women’s cigarette launched 


BY STUART ALEXANDER 


A NEW CIGARETTE aimed and kins size cigarettes no longer connection wsil eventually be will have to await 
specifically at women smokers j great deal more expensive than carried through to this country, of ■ the • Govemm. 
was launchpd Tpsierday b> small nnes. Marlborn alrrady hs« close Jinks Hunter cArtmirtee. ■. 

" ,,v ‘ spun in Eurripe. particu- at additives and 


: jr ^? ^ 

. ;• 
A A? th' *- 

-- ;■ r - --u, 

the jrpor-'js 
■^dpointw 1 Hi rec 

BLicJnnk 


Philip Morris, the U.S tobacco In both the U S. and Europe with spun in juunu - •»« «i wuiuvn aon wv uav vgin* 

-roup, in .! fiirtlier mow to rl.-an iim arc sold in ••i;h«r Ijrlv yacht r.»e;n^ in ihe sufistjlutc. -^Miioktnx., mater ol^JOh C,f)-f • 

estabhsii ii-i-if m th«* Uk uvular or kina -sire, with uftL-11 MediterraniMu and irio'nr ra'-in::-. -SBCt] as OOel. produced by (hi, \) v %^ Hiri/' 
market miuU price differentia Is amt «ml> There are other precedents taf'asese Corporation in ihe 1 ISr 

T.i- .-•■«- p.n> n- in-si known lor very row extra lou K cw.reiir. for uigureites for women, or New Smokrnc ‘ Maler»aPiyi|f j, 

its Mariinry brand, which it VL hL ’, th *v r .^ arr tlHHJSJh r*»ne has been siic^/ssful developed by Id amTlmperii? ^ 1011 1 Ql^« 

-buns IV m- largest selling dlffentm «:res. while n.;i ,r t-.- so j.o far to Briram But m the Ta^wtu ' m ’ 'SrolbmE ' r - '* r*.. vli ldlS 

ei-aretie ir- tie* world ami has rn ‘ umM - nf ,hP ‘ ,, V-'reti« s cold Stales theiv; 1, ji Vj Eve. Holland 
promised m w.-n hiei.'r adver- «rv n'»Pon-carr>ine brands. h.is Belinda. Si 
tsxsna caiBiuiun for it« sist»: pro- 1 ph * h »? Mnrr J s pr«dnn:„n and German! 

duct. li is liken that ihi- 1P77 plants in eight European .-.11111. where 



onlv. hut the brand will pro- vtgnrnutily, 

vressivi'O be made available in The decision in aim a _ v . ^ „«- 

the re&l of the country. elsarutfe sperifirally at women menthol version^ and KeynoMs J Ql 


brands availablc or ca lest. duties ic gemdoy aind Swi 
new These include lowlsr r 


markeipd" ftwre - haw 


The type and timing or the when a king .she price war is has b?wt said t» ham. taifed- tovSOlt. ^Cll. 

intinch refleci-s the growing battle racing follows over L'.OflO inier- jn s the market u-iihj heavy reli- WWW # wm « worry among 
filer th«. U.K daareiie mark»i views in which. Philip M nr n s anee on t lie fashion eJcraeot .. the- mantffcwlUffirt- - • \ Cs, Cl 




and total wriahl nf the cu.irelte Mini*, 
park rather th.-.Ji nn the wcicht The initial launch 
'•df iiH'il. which hail limn the dmiljiedlj benefit from 

method eruphiLed in the L'.K (hat the name k- already ppudnets .« 

This w;si i. -td to .1 far nar- S-imiltar Jrum the tcnni.i tnurna- ilclli’pf AUoUt. i»fiL ;hf; -S»r. : ;• l- ,. 4h)*ksniStllr w atgu -A t 

rower puce hami, «-;th prc'-Mire ntetit the lOtno.in;, ■ pfja'-ors. It In the U K . .adnyarey. 

on the ihLupcr end u! the market <* possible lhat tills spui'ling under -the Slcutcino Act and 









OWtj ....... 

ft nci %HE RIGHARDDIMBUEBY MEMORIAL 

tSwRKlfiia 

St Er;. «. v ftfri WRITTEN ronstitattob .setti^ The L ’ courts had, »■ 'the- last 
, • . , ■ . limits on Parliamentary power.- y" Analysis; / only. #- payer to 

■ is needed to halt ‘ Bittafex** y Interpret Acts M’PwfiamenL 

* slide towards - totaZteriamnn,, Checks and balancesrbuiit in 


LECTURE: LORD HAILSHAM URGES A CONSTITUTIONAL OVERHAUL 


BY IAN HARGREAVE5 


ORD HAILSHAM URGES A CONSTITUTIONAL OVERHAUL. IVfT mca l nal l £ 

j i i i !• i • • % IVlJuK ilSv IvaQS 10 

towards totalitarianism’ Da , i(1 (w^ 


*-■ • vL,v ^u^Vrial lectuxfe^n^^C tele-" . been greatly enlarged. ■Within 
7 -v J ."***., for/S'V ; government itself ^ there had 

- - ^"siweptog;. assaUt on- ■ VJrat ^ . been a shift : ot JeUtlve 

' -Influence between.;, the 

' f ■£ 50 016 faands of oria'oF.thctu.'’ 
“ . • >. ~ f to effect; Britain ?SsL‘l *.' stogfe- 

i . c*«r*iTu» nninf chamber Parliaments Within 

that .c|iarabeT^S&«fchera 

•■•■.■ .. J ^^TSSrSS^SMtfJff <££5* • T T > C -?° ■ l0 5 8er satis ' 

y -: . ... v s*: ' it^o>,:. 7 iSuch' ans^vsis was ftctonly influence 4 Ba govem- 

*£tfie. time had come when The ■ smennneal 
1 C ; ^‘nation “ supposedly dedicated ment an d notJ^i^aplBnt -the 
v ■•. .. ‘ toe freedom under . law. has — government . .,-v ■:■■, 

-■■ ■“’ Li' jii’jSffM’d'' towards ■ totalitarianism 111,5 advancement pffcmtocutive 
'-■• .^jwSfch can -only. be altered by power, had takcuplaos - when 
. t-y. systematic and radical over- 11,0 volume of tegiilation and 

- haul. of-our ■constitution." the size of the axmi^i budget 

• had 'multiplied inssot-. times 

-- Srddted this century. 

.^‘Srr Partiatn^ot ums'imio..* «_ Traditional checks tor executive 

; ^■■■fe^“icib»“ie un s e u 5 -ss^vsisraafpts 

" -‘:!^. ; 3 imited power, even to. deprive The 

a V \ a man of life without- trial.- than 

V This- degree of power.: may ■ Si?” 1 * - IeSs 

v. ... ; . .have been acceptable when- '• ^ Ame^can Senate 1 and 

V^-VL-: other checks md -.balances ; _>rguahly ess 

- j^Vwere fully. effiriejtf.;tai£;toe-..-^ ,n 

, ’.. T6 'r • -point had come itfien. “th$ - The Tl0,es - • 

....* • •**•*/. ^ ‘absence of any legal, lijsiita* In the Commons the Opposition 
oo tl'e powers of Pirffc was powerless In the face of 
: •Y.ment has became, .ipiite.; the ruling party caucus. Back- 
J;unacceptaWe. w ^ . benchers on the gov^nament 

. 1 _*'. ? w v|- r . ’ • ■■ | ' .. V- ■ . 1 I I ■ '.V- 

; ; -130ciif|:|tob saving 

? . v , - .*' '*••* *”•'. ■ . : ■ j • • ■ . ■ ■ *• ■ 

' HoweD ■ 

C r s?STUART ALEXANDER 

' --.is «.'■/. .’T’ • .;•. . * - •• • 

_ . "’EARS THAT the public may ponsibUity to continent. 00 their 

r ~ ^Mve^np. trying to save ^-ater. interpretation as far '..a?', soil 
cfr»r oUo’Md^ the recent heavy rain moisture deficit or.; .reservoir 
*— ^tClP nd' ^eritidsm of the Govern- levels were concerned 'he was 
ient’8 bandiinfi‘ of the drought not aware of any friction ; at all. 
iere expressed yesterday by Mr. “Any critic of the Met; Office 







-power, .the House of 'Lords.and 
- the .Commons .-itsw'T- bad 
^become' -emasculated;.: ' 5 ,The 
; JTords was less effective than 
-the American Senate •'• and 

^arguably less persuasive than 
"'ar_ powerful leadingr/Srtiele in 
The Times." • "- 


Lord Hailsham : elective dictatorship. 


side were, if they showed 
promise, rapidly absorbed into 
the administration. - with 
resultant loss of any power of 
action. Members of the 
administration itself, number- 
ing almost 130. comprised 
“ one of the largest and most 
disciplined single groups in 
the House " 


Ministers, with the benefit nf 
the Civil Service brief, were 
in a position to win virtually 
every argument because part- 
time private members, unable 
to live on their parliamentary 
salaries, had insufficient time 
for research. 

“So. the sovereignty of Parlia- 
ment has increasingly become, 
in practice, the sovereignly of 


the Commons, and the 
sovereignty of the Commons 
has increasingly become the 
sovereignty of the govern- 
ment which, in addition to Its 
influences in Parliament, 
controls the pariv whips, the 
party machine and the Civil 
Service.'* 

The Prime Minister, with the 
power to dissolve Parliament, 
bad the unique ability to en- 
gineer economic factors U> give 
himself a Ilyina start in any 
election. Since 1946 six out of 
nine general election? had 
been won by the governing 
party. 

In examining solut^ns to the 
problems he had described 
Lord Hailsham considered the 
remedies of devolution, elec- 
toral reform and reform of the 
House of Lords. All of these 
notions had something to offer, 
but none was bufficienl in 
itself. 

“I envisage nothing less than a 
written constitution Tor the 
United Kingdom. Bv that 1 
mean one which limits the 
powers of Parliament and 
provides a moans of enforcing 
these limitations both by- 
political and by legal means" 

Such a consti m linn would idcaily 
provide for two chambers ai 
Westminster. The Commons 
would, as nov.. determine the 
political colour of the execu- 
tive government and control 
-finance. It wouid be elected by 
single member constituencies. 

The second chamber would be a 


senate-style body representing 
whole regions. Its members 
would be chosen by propor- 
tional representation. 

There would be a bill of rights, 
containing at a minimum those 
liberties enshrined in the 
European convention, to which 
the TJ.K. Is already a party. 

This new form of government 
could be brought about in 
three stages. First an act 
should summon a constitu- 
tional convention of the kind 
held before granting indepen- 
dence to a- Commonwealth 
country. Following discussion 
by this body, there would be 
a traditional Parliamentary bill 
and following that a 
referendum. 

Opt out 

In this referendum, separatists 
should be given the chance to 
opt out in spite of the “risk 
of disaster” involved in 
presenting the option.' 

Once in force, the constitution 
would be alterable only by 
special act of Parliament 
backed up by another refer- 
endum. The Crown would con- 
tinue tn fulfil its presidential- 
tjpe function. 

** I would not have made these 
suggestions if. at the end of a 
long life. I had not seen' un- 
mistakeable marks of disrup- 
tion and dissolution. My 
ohjpct is continuity and evolu- 
tion. not change -for its own 

. sake. 


uavia vnaries group 
appointing receivers 


BY TERRY WILKINSON 

DAVID CHARLES, the Bir- 
mingham-based property, con- 
struction. house building and 
engineering group, has become 
the first victim in the property 
world of last week's 2 per cent, 
jnmp in Minimum Lending Rate 
to a record 15 per cent. 

It was announced yesterday, 
following suspension of the 
company's shares on the Stock 
Exchange, that receivers have 
been appointed to lfi group sub- 
sidiaries. the group's principal 
banker. Barclays, having refused 
to* extend further financial sup- 
port 

Less than a month ago Mr. 
Robin Buckingham; the David 
Charles chairman, wrote to 
shareholders that a “disastrous 

snowball sequence " of evens 
would lead to losses for the 
financial year ended June 30. 

Ponr lettings of commercial 
and industrial rroperly had 
enforced rapid reduction of the 
group's housebuilding pro- 
gramme. explained Mf- Bucking- 
ham. This had been further 
reduced by the consequent 
squeeze on profitability and cash 
flow, and provision would be 
necessary against- unprofitable 
developments. 

When David Charles made a 
Gm. rights issue to shareholders 
last October a! lOp a share it 


had borrowings of £23m. com- 
pared with shareholders' funds 
of £6Bm. At yesterday’s suspen- 
sion price of 4p the entire group 
was capitalised at £798,000. 

At the time of his letter to 
shareholders Mr. Buckingham 
thought the position was im- 
proving with the help of in- 
creased bankers' support. Id his 
statement yesterday be said that 
“in the intervening period the 
economic strategy of the 
Government has suffered another 
major setback and Interest rates 
have risen to unprecented levels. 

“In this new situation credi- 
tors have now felt it necessary 
to reduce significantly the 
periods of credit which they 
were previously prepared to 
grant to the company. Despite 
the most energetic action by the 
company to maintain and eren 
improve its liquidity, its prin- 
cipal bankers have now stated 
that they do not feel able to 
increase their support further." 

Receivers have been appointed 
to 16 subsidiary companies cover- 
ing the group's construction, 
plant-hire and engineering 
activities. At the same time. 
David Charles has arranged dis- 
cussions with the mortgagees of 
the properly development and 
housebuilding companies. 

Builders see minister. Page 8 


Estate 


Group Gold Mining Companies 

■ *■ rs y j rzz~z v y.fo ' r c - caLt!:r c,; " o-: v A - cs,i 

Transvaal 


nfpnlr Tfa'e*fcti^ : Water; Council is . 

' : - : Reports of the di 

- to cone with any re- concentrating on schetae^which 

- sitomge* next greater, mobility,-^ -water , . 

Thlinmi. ruourc» witun.: ,.r«iw. . Vaal Reefs Exploration 

• ex^etjed soon to hand- . iOnce that is established- the _ ^ ■ 

^afle to the ten regional water relatively short links Iteeded to % Mjf)|f|q COITIDSinV LimitGG 

- : -jrtborities the responsibility for join up the regions wUJ. also be ^ r J 

•' -jinUing their own water-saving brought ibto v pIa.v. : Experts in lss|#eo CAWfAt: l9aoaoao * 50 «nt* 
v Jiiblicjtv campaigns. - . the Department- of the Jfrunron- planned production for the year ending aisr December js?* 

-- This "would help to iron -offt mem have rejected afi twwcostly T6nnaBe e57, ° °?° »** >m ««■■ or Qua , t „ s 

iriwinalies which, arose 'during and. unnecessary, the .lcmg^tand- . sJp'fS™ ' aJXV*-*, 

• ' 1j£ naUonat water-saTnng.'Cant ing 'idra' of a new caoal system operating results * 

... -jaign and allow more fle«bi^ nuuuiig the length of England. _ ... , 7 a 6 ooo i srg ooo 4 


Reports of the directors for the quarter ended 30th September 1976 


Vaal Reefs Exploration 
& Mining Company Limited 


ended 
Sept. 1976 


ended 
June 1976 


The South African Land & 
Exploration Company Limited 

1 ISSUED CAPITAL! a SOD 000 snares ol 3S cents each 

9 montns PLANNED PRODUCTION FOR THE YEAR ENDING 51ST DECEMBER 197b 
erded Tannege: » 040 000 (pievlauslir 1120 000] Grade 4Ji grains per ton 

>K»t 1976 t previously S.Oj 


riste" toat- h^tod tO *tic*n n^Jub^oxtoE " 

"jded -sooner aiut. that in. some “ S^w cenr B?t Nvhi^ the ^^“r^sulis 

ases the warnings -were -over- " P er c ® nx - ”*“ ,e working profit— .cold 

1 ^ ' also' concessions available to Pm^r on u >q □»— 

. Iramatic. . However-. _.ne .aisp Tli p, l _4_ w fn - th( , i nBr nHsriftn hr uriuiiiim o*id*- 

M«nts' to the dramatic., turn- J° r ™ e . losnuianon 01 ^suipniirk acw : - 

: ^o n^itprhf itfct was boreholes Or recycling plant N«t sundry revenue - 

- - Should continue ilr.HoweU con- 'v : . 

' ^Practicable ld to b embS HoW,n “ 

■' 50^“'^ SSiSWMW-S^ 


Taecatkin and State - * share ol profit— 

.r'He ^iterated yesterday ;that problem • ' 

, :.he Commons would never have : .r. . . .fi ret- an er u« *no suws snare— 

- ^iOBirteaanced the- harsh powers At the same tune, he again «i™ted RT f BaEOO ° 

■ if -fhe Droiiaht Aii ■' “until the emphasised ills previous cam- capita ostpcnmtm-c rs 47*000 

-,^?itnatiOT was staring them mitment To tbe^Confederation of D ^t. nociarad^^oun^. ™ . -- -- 

■• . 'n tijefaicft i ? : And he added that' British Industry that industry Loan^ea— oatmwted R22B000 

. ' "^tSrSto^suppUes. ..next 

.-KiHsaer waffTiot S’et removed. If that full production could he tun ami st»w» siun-e oj ofo** “f 
'•': h?^>MiBlitf of, a.«jlcl .dry maintained. ' Jr ? 1 RVeiffl 

* stater .were to became a reality a statement to the Commons Dpt^opmeo* cooib*<i» umitco «i4»B7oo 

hea the groand : water stod«s,. on ' the recommendations put oeyoopm ent Sji 

«Wch had be«i heavily drawn forward by the National Water • ao««tk« — 

. tn <taring_ fiie sconmer, could be Council Is expected within two ‘ . mgtre& mecra 

• ; -rt- a- ,;lower level than at the or three weeks. The Govern- ' tm •'» 

Ire. .1 — — .. i <k, Vaal rn^f 


1 706 000 I 579 000 4 E34 000 

,2-22 oreRATiNG results 

,17 068 1 6 45? 49 160 r „„. • „ 

RSD.80 RSi.TB R35.53 Tons milhd « - — — - 

RUSS R24.31 R23.4J TiPIO— 01 — . . — 

R7.25 R 1 1.(7> . R 1 0,05 Gold prMuced— kfl . ‘ 

R52 5SBBOO R55B41000 RI6209S ODD b c -,, ub . Ina miltod " 

RAO 176 000 R3S37BOOO R113-312QOO C k- m, Si mllM-^ * 

«*»«• »'»“»«• «.«»» ast-SL-;:- 

1028 000 994 000 3 0Z9 000 * e, * ,lue 

0J4 0.26 a25 Cost 

246 874 259 102 765 676 Loss 

R3 876 000 R1 429 000 R7 >60 000 „ , _ 

FINANCIAL RESULTS 

R 12 S 62 DDO R17 461000 R 43 SB7 000 Workifl7 loss — Gold 

3 876 000 1 429 000 7 160 000 S,at * a -sisTance — -a i mated — . ... 

16 000 IS 000 49 000 Net sunarr rerenue 

313 000 284 000 1 113 000 

— — - — — — _ Lost ocipre taxation 

R18 S67 000 R19 192 000 RSb 909 000 Taxation — uiimaiep 

. . Lass alter tax — estimated 

Cr 245 ODO 245 009 — 

— — — Lanital e*nen«Mur» 

R16 812 000 R 1 2 947 QOQ R56 909 000 


R1 6 812 000 
1 926 000 


OuaitC r 
ended 
Scot. 1976 

288 DOO 
4-68 
1 31* 
R 13.55 
R114$ 
R4.91 
RX 903 DOO 
RS 317 000 
R1 414 000 

R1 414 ODO 
t 244 DOO 
64 OOO 


R 12 000 
R41 000 


Quarter 
er.asd 
June 1976 

279 DCS 
4 77 
1 '90 
R 14.70 
Rig.46 
R3.73 


Elandsrand Gold Mining 
Company Limited 

ISSUED CAPITAL 22 36S 700 shares ol 20 ccflU each 
CAPITAL EXPENDITURE 

T.io amount eaocnora on m.n.ng assets <s as to.'OMS. 

Quarter Ouartet 9 month* 

ended ended cnced 

Sept. 1976 Jli-c »w7h Sept. 1976 
RJC94UOO R5o96 000 R21 425 000 

Estmuied expenaiiure lor Lie y»ar ending 3l«f Oecemoer 1976 is R26SOOOOD 


B months Rj C9d OOO R5 o96 DOO R21 425 000 

ended Estimated expenditure lor Lie *»ar ending Slat Oecemner 1876 is R26SOOOOD 
Sept. 1975 ;p.ek:otL» R25 JOO OOO'. 

Dicers oiaceo .*«k. ovaiaroina on taoiu ex nmd ture contracts is a* SOtn Setnemper 
804 OOO *976 toll I led R17 500 OOO. 

. T, Nete Net eanerattu-e incurred pner to the com-nencemenl cl production is capitalised 
« SHAFT iMNh** i » 

Rt 5 06 Quarter Quarter 9 monrns 

p,a m ended ended ended 

2 St? Sent. 1976 June 1976 Sept- 1 976 


R14.70 R15 06 

R 18-48 R18.5B 

R3.52 Men Mareiial Shari 
R4 ■ CO OCO R1 2 106 000 advance— metres 
Ri 135000 Rl* 940 306 leolh *a dare — mefes 
Rr 05b 000 R2 834 020 


—per share 
Loan levies— estimated .... 
DEVELOPMENT 


Rl 05b jiti 
676 0*0 
SV.ui. 


R8i OOO 
2.5 -.en:s 
R3 OCO 


‘ sui.dii culling— metres 9 — 9 

Ro.-e'V-nM, n ina'i 

a, ... aha Arrtn*— upriei 475 1!7 6SS 

534 OOO Desth -r dire—, n-ires 765 360 735 

2 5UP j09 

13' JOO slit On tult.r.g — metres 83 — 33 

GtNbRAL 

1 1 q u /j A ‘ o—.tr 'oratructien /tort lor tne e statru&imeni ol lie mine >s proceeding according 
1 7 ilon to sineduie 

s JO ° _ For and on aenalt ol tn* ooard 

R39COO ’Sm Ottooer 1976 

R41 1.1,0 ____ . _ _ _ 


R03 000 
2.5 renis 
R7 OOO 


R14B66 000 Rl 3 694 OOO RA3 4Z7 000 

R9 478 OOO RT 852 000 R2 5 442 000 

— R9 500 OOO R9 500 OOO 

— 50 certs 50 cents 

R22B 000 R521 OOO Rl 63b ODO Quarter ended 

September 1976 
Quart** *naco 

June 1976 

JB monrhs ended 

R14 887 000 R13 695 00D R43 456 OOO September 1976 

DIVIDEND PAID 


Aovjrue - 
max res 

merrfi 

Cftjfifltfl 
•TltiCh im 

value 

Si 

cm g v 

1 402 

1 206 

68.7 

7.21 

495 

1 932 

1 J?4 

58 6 

10 63 

623 

6 174 

4 28 b 

96. B 

9.26 

S26 


Western Deep Levels Limited 

ISFKED CAPITAL; 26 000 000 tltarr* a* R2 rath 

PLANNED PRODUCTION FOR THE YEAR ENDING 3151 DECEMBER. 1976 
Tor— *uf ? OOO ooo Grade 1S.0 grains oer t„n iprevious.y IS.Si 
OPERATING RESULTS 


OPERATING RESULTS 
TOLD 

Ten, milled 

TeU— Oit .... 

Gala produced — kg • 
Revenue oer tan muled 
Cost per ton milled .. 
«* ofil p*i tan milled . . 


Quarter 
ended 
Setn- 1976 


- Quarter 
ended 
June 1976 


9 itipnihs 
ended 
SeoL 1976 


t lej&tamg'-itf the snmmer this ment is. satisfied 
• . .. immediate problem 


“»* aswSi--' 

is beaten, no. 't cnotin, 


• neoi naa -acted m gooa jairn ‘ 7 ” XT ° „ no. worth) • 

ui.the mfonnation provided by gramme, is. already **3. 9 morv>> 

-he - Meteorological Office. This troL leaving it free to consider n«. .», «««« 

• vas confirmed yesterday by Dr. long-term planning. Operta: ' «Mied 

Maion; dkector-gcnefaT oE • The Wessex Water Authority s«l.^9T6 . 

„ — — ■ ^he JUeL. Office -st iBradmelL .. yesterday lifted from next Qaangr ended 


next [ Qnart^r ended 


.Dr. Maron. £014. that.h is depart- -Sunday: its- ban on the use .of 
Sent . had ‘ worked - very cl Qgefr hosepipes ’ and - sprinklers. Chta.f se^ 4 ? 76 d . .. 
rith' . the' 'Department' of ibe:' executive -TSt. Kenneth. Boberts c-.'raai - r ". 
Environment. -snd. ■that - all the praised industrial and domestic Na:.'3-<souui) 
itatisiics bn ‘rein fall 1 had Been consumers for saving 2 bn. 

ssned In -cohsultation with his "gallons during the five months 
iffice.-"Whlle it was" not his ree-. of the drought. junr,-..iD 7 p -- 

9 bm«i> enda-* 
SWH.-W76-. . 
DIVIDEND- PAID 


lelefusioii 6% rise . ; 

On -coioiir rentals 

CEtWlSsrbN . ta-:1o - Taise :its rental prices., since January last 


Advance 
mat res 

metre* 

channel 

paid 


uranium 



width 
' cm 

9*1 

cm.g t 

hot 

cm- tart 

3 596. 

312 ' 

20.2 

91 b3 

I B57 

3 86 

77 fi*' 

■4 925 

394 

81.8 

27.57 

2 255 

0.70 

SG.95. 


16D 

36.6 

64 13 

2 3*7 

1 95 

67 85 


- 714 

1*3 

8. .14 

I 136 

3.34 

49 50 


198 

39 3 

64.84 

Z 548 

3.10 

87.72 

10 945 

1 094 

73 9 

32 SB 

2 42B 

1 23 


29 319 

2 872 

50.1 

40.69 

i. 036 

1 45 

■ 72.64 

25 597 

2 f '2 

Cb.3 

38.65 

3 176 

1 34 

75.45 

78 269 

S 266 

54.7 

40 .69 

2 226 

1.56 

74.64 

: 229 

26 

9.6 

74.48 . 

715 

4J9 

41.22 

360 

74 

14.7 

4*.2S 

724 

1.89 

24.04 

993 

140 

13.0 

49 54 

644 

1.90 

24.76 

5D vcn a 

per snaro 

declared 

during tne 

Quarter 

ended . 

3Dth June 


Th* divide no ol 2.5 cents per chare declared during ine quarter ended 50th June Revenue 

1976 *iav paid on Gw August 1978. Profic .H.I”'"!' 

CAPITAL EXPENDITURE TunWv * 0*^ , ° E 

Estlmaicd eioendlture lor me rear ending 31st. Dereoi per 1976 is R39 OOO iDreviouCN ^.*10— « t 1. . 
R4J 0001. Orders placed ana outstanding on caoilal expenditure contracts as at SOtn Onae produced— kg 


814 ODO 72? 000 2 222 OOO 

14.63 14 S3 15.10 

11 925 10 563 35 343 

R45-59 R 10.27 R5Q 63 

R2232 R24 92 R24.39 

R22.67 R25.35 R26.24 

R3T 106 000 R36 54SOOO Rl 12 507 OOO 

R16 6S5 00D R i S 116 OOO R54 194 OOO 
RIB 453 OOO R 13 429 OOO RSB 313 OOO 


September 1976 — Nil. 


Estimated eapcndlture lor the vear ending Slsi December 1976 
(previously Nil). 


Profit on WiH , . 

FINANCIAL RESULTS 

Working profit — Gold 

„„„ profit on stir ol U'an : um Oxide . — 
K15Q000 Net cunaiT revenue .... 

Profit nelore -fixation ana Slate's snare 
o profit 


CESSATION OF CURRENT MINING OPERATIONS o Profit . 

The attention o> menroert is Directed to a separate announcement eubltshcd to -dm Taxation and State 1 ! (naro ol profit 

. . estimated .... 

concerning me cessation or currant mining operations. 


167 000 
0.23 
39 154 
R767 OOO 

R18 453 ODO 
7S7 OOO 
743 OOO 


19 933 OOO 
■ 309 000 


140 000 
0.21 
29 514 
R33B OOO 


448 000 
0.23 
102 353 
Rl 252 OOO 


RIB *29 000 R58J13 000 


33 & OOO 
1 740 OOO 


20 507 OOO 
id i6J oaa 


I 252 OOO 
3 245 000 


CONTINUATION OF PROJECTING “* « » „ 

In an announcement ouhllshcfl n th- Press on 2nd September 1976. copies ol winirit 

were potted to all regrsiereo members, and -n a circular to members dated tom o^olna^dertJira— amount" ' T 1 1- . I . 

Sente m her 1976.. members were informed that tne diretton intended to ruse lunrtc ___ — oer snare 

bv means of a rights oiler ol rltares 10 nnance oan o' the arflling orogramm* ££i[f t' 5 S*N K fNG ,n * t * 0 

rKommenoed bv tn' comoanv's tecnmral idviirt m me area ID the tDutn and NO. 2 TER.I1ART SUB-VERTICAL 5HAFT 

souin-vresi pf the oresenr mine nontinas. Tne attention o* members i*. drawn ro A d* am ^ 

the announcement aublished in rhe Press on Silt O' toner 1976. advising rna» memn«-< jtalon °uV metrS I .' .".'.I '• '• 

registered *> the close at business on Sin O'roner 1976 would be cmpr>4 me DEVELOPMENT 

right to suDsertoe lor a ’-■•I of j 300 OOO anares ol a nominal value ol 35 -enrs Advance — — — 

each a' a price of 30 cents per .share, in Uic proportion of one Such share lor metres metres Cha 

ever, snare ->el o ar the record dare. A further circular is bfirnq posted to members * 

to-day giving lull details of the Offer. . c 

_ Carbon Leader 

For ana on o»n»tt of rne ooare Snaf: area 
N. F. OPPENHEIMERl nirwr.nn. No 2 4 108 3*> 21 


1375 rms Mid on 6th Augiut 1976. 
capital expenditure 

Eijfmirtnd exoendttore for the vear ending 31st December 1976 if R3 2 OOO OOO. 
Orders" plgced and autatanoing on capital expenditure contracts as at 30th seninmber 
197K totalled RIO 781 000. 


mi 644 OOO RIO 343 OCO R33 S27 OOO 


R3 SCO OOO R 1 4 30B OOO 
R11 250 000 R112SOOOO 


45 certs 
Rl 021 OOO 


45 cents 
R3 144 OOO 


15th October 1976 


if Mack and -white sets will be planned '.production for they 

ta^edf ■ * • - Thom ^ - 7 ” 000 ‘ pw,oully 1 830 

■eafiS ita^prtiSs SHtfeh . gjewwriNG - results 

• itace. the recent Price Connate-- earlier this we6k that it was pnV _ 

>iwi- retafft whidi ^aiticisea .the ting. rentals on black and Z ~ . 

evfel^nl^prSto Within toe" wWte. seta by^o per cwt and m 

;^ustiy . while T admitting thaf colour sets b> mare than 7 per 

nere^hsd teeh Tib" breaches of C e ftt- . . Rtv«n«^ 

he ‘Price Code.- Thnrn; : -which: takes in Radio ^ ; • 

5Meft^W«aid yesterday-that. Rentals. . BER and Multibroad- ^{umoxiW ; ' 

he>racfease "had been agreed, cast, raised Hs charges by .j® 8 *- . ; . ;’r .T * * ' ■ 

ifter .consultation wfth'thr Price oyer. ? per cent m February, but oMt.™***-* _ . . . . ... . . :; - 

• -oramisldn. ' : a spokesman for the group saia financial results 

'■ "Mr, Joliih WilkinSon,"1ive : corir-^day there ■ were TO"*, ® o xld e " ^ " 

any ’s chMrman, said there had: further increase in , the next Li •> .. - 
' »een no increase In fife: giteup's months . for existing eustomers. . * -.: • 

" Q^liai. oxaecimtufe ' - ■ ■■■ 

DCVELOPMlNt — SOUTH LEASE AREA 


Indlided'fri the above are the follow no figures In rupeet or the South Lease Area: 
BANNED PRODUCTION FOR THE YEAR ENDING SI ST DECEMBER 1976 . 
Tonnase 1 780 OU (pmlouily 1 830 000) Grade ilU grama oer ion 


Quarter 

_ ended 

5 PPL 1676 


453 OOO 
' 9-4B 
4 294 
R29.47 
R23.18 
R&.09 
R13 2S1 600 
RIO 500 OOO 
R2 761 OOO 

212 OOO 
0J9 

u an 

R&M ODO 

R2 761 000 
6X3 OOP 

R5 594 OOP - 

R4 240 OOO 


Quarre- 
wined 
June 197o 


W. R. LAWRIE •’ — No 3 

15th October 1976 Quarter ended 

September 1976 
Quarter enucd 
June 1976- 
9 month ended 
Seocember 1976 

East Daggafontein Mines Limited §fy"- 

ISSUED CAPITAL: 3 730 b»D slit-fa of Rl each Quarter coded 

PLANNED PRODUCTION FOR THE VEAR ENDING 31u DECEMBER 1976 Q^artef’enoe/ 6 ’ 

Tonnage: i 165 ooo ipreviaushr 1 450 OOOi Graoe 1 2*0 grams per ton fprenousir 1.50) Juna 197E 

- B . 9 monthi enoed 


1976 . Are “ East Daggafontein Mines Limited 

S, enSed n& ISSUED capital: 3 730 bwD shfes of Rl each 

seat 1976 PLANNED PRODUCTION FOR THE VEAR ENDING SlU DECEMBER 1976 


■ Advance 
. metre* 


Aberdeen exMbition talks 

Wf RAY PJERKW^,! SCOTTISiH ■ CORRESPONDENT . . 

GRAMPIAN ; Regional'' :'Council stadhaa,*, offices and an ice rink. q<urt8r . 
yesterday agreed to -begin. The amttial -Offdiore ■ Europe fj imd tw . mire * 2-2 
■ negotiations with' a- oonsortiuio' Exhibition of Oil- Industry Tecta J s«!SS ,,h ^. 197 s' so 741 - ' 5 are 

1-j • .. » ' - ^ u*' Ih .Minrin iI,h atianfc hPIn I "f ■'-Mil • ■ 


4 ”°0u 1 250 000 

JI.-14 ,0.JO 

izaai 

rI«:73 JJISI " HULTS 

R12-9S R9.8? Tom milica 

R15 512 0D0 R42 394 000 I*, 1 ? -- * 

R<0 168 000 R30 063OOO Gold uroaiKPO— - .... 

Ra 324 OOO RJ2 331 000 ?” eB “ e , Sum 

279 003 • 773 OOO ton Per ton m'lled : 

-0.24 n DF, Revenue ...... 

67 011 203 936 Cast 

R. 92 002 Rl 062 OOO ^n^V rESULTs " 

R5 324 OOO Rt 2 321 ooo Working loss— Geld 

192 OOO i 062 OOO State Assistance — ■stlnuMd 

■ ' Net sjinorv revenue 

RS 516 003 RT5 593 000 

LOSS — — 

04 424 OOO Rl 3 315 OOO 

. . Capita) expenditure 

. Dividends declared 


ended 

Sept. 1576 

339 009 
1.70 
575 
RS.48 
R7JS 
It 1.85 
Rl 853 000 
RZ 476 090 
R623 0OO 

R623 000 
462 ODO 
1 OOO 

R 160 OOO 

R1SOOO 


Quarter 
enoed 
June 1976 

335 OW 
1.59 
532 
R5.4B 
R7.73 
RJ.27 
Rl 930 OOO 
R2 390 OOO 
R760 OOO 

P760 OOO 
453 O&O 
12 OOO 


R72 000 


Advance 

metres 

metres 

Channel 

width 

CJP 

geld 

g t 

cm* t 

uranium 

kg t un.kg t 

4 108 
4525 

U 

20.4 

134.36 

2 741 

134 

27.27 

8 633 

So 

2DA 

13436 

2 741 

1.34 

27.27 

6 3B5 

90 

14.0 

209.79 

2 937 

1.95 

2731 

22 1S5 

154 

22.9 

7 72.98 

2 576 

1.17 

25.77 

2 40B 

1 199 

4 

*2.5 

171.62 

7 29* 

— 

— 

3 607 

4 

425 

171.62 

7294 

— 

— 

2 17* 

6 

101.0 

43.01 

* 34* 

— 

— 

7 755 

40 

88.4 

67 40 

2 EBB 

— 

— 


9 '!2"* ra September 1976 7 755 40 *6.4 67 40 2 5BB — — 

fp dEO DIVIDEND PAID 

Sept. 1976 The Q.vloend ot 4> cents w snare declare*; during the quarter ended 30th June. 1976. 
gaaono PNd g* > _6»j >_ Awguw. 1970 

9 l.M CAP,fAl EXPENDITURE .. «... 


ikrvfi Estimated eapentWure tor tne vear ending 31rt -December 1976 15 R20 000 000 

s: 6 !? (weviouil* R21 500 OOO). 

P7 ?, Orders placed and outstanding on capital expenditure contracts as at SOtn September. 

** " 7 *’ U “' ltd M 00 °- end W behait or the beard 

R7 4«g00 'I*** 1 ™'- 

R2 022 ODO W- R. LAWRIE 1 

15lh October. 1-976. 


R2 022 OOO 
1 361 ODO 
29 OOO 


ftiO&OOO 

Nil 


Veil naf 
Quarter ended 


metres 

channel 

gold 


uranium 


Vuoui 

em 

giz 

cm.pt 

kBt- 

cm. ta'i 

1994 

75.9 

3236 

2 428 

1.23 

9D.75 

1 2'Z 

80.5 

31 J8 

2 503 

1.18 

94.72 

- 3 440 

82.0 

31.93 . 

2 618 

1.11 

91 J1 

26 

9.6 

74 AS 

715 

4.29 

tui 

. 74 

14,7 

49415 

72* 

1.69 

24^4 

140 

- is.o 

49J4 

644 

1.90 

24.78 


CAPITAL EXPCNQITURK 

Estimated expenditure lor tne rtpr ending i’si December 1976 is RVIOOOO- 
Oroers placed and outstandlno on capital expenditure contracts « •* satn 5eot ' vnt, * r 


CESSATION OF MINING OPreATIONS 


15th October 1979 


For and on Mbair M tne board 
N. F. OPPENHEI»4BR 1 

W. R. LAWRIE , DirtCtor# 


Bridge tif Xtato .Showgrirand, to^ acre^and tbejwu^ovms i^onva ef^dV , ^ \ 

Aberdeen. - an»ther a 2 acre 5 , which coul_d be SpfTAL DtreNDituRE 

-■ THp flntt oh use nf the develop- used far -' further development Wnwted wmRmt for the year ending sin Decttiwer 197& is ri 7 ooo ooo. 

me nmpaaSBOl ure uyvvawH- u .. Orders placed and outstanding on capital tsoc-^Uiorc eontracia as at 30tn September 

ment woulff cost fi&ta and include later. My. A; F-' Mutch, convener wre.wuiied rs 395000. 

a 240^)00 square -feet exhibition of. the^ ^ ebnncil, said that the / .. % a “ cmraiEDSe 1 *" * 8,w 

•cexitt^ tf trade centre, 'conference authority woitid have no capita . " • . . w. r. lawrie 1 Dlrwr:ofS 

•hall, hotel bus station and car commitment' to the project All ista October 1979 • • 

park. Later'iphases mightTpro- the -cost -would have to he- raised ...... 

vide a Iwltoo^ler landbis -paih by the consOTtium. 


Southvaal Holdings Limited 

The attention of shareholders is directed to the report of Vaal 
Reefs Exploration and Mining Company Limited. 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 


Development -values represent actual results of sampling, no 
allowance having been made for adjustments necessary in esti- 
mating ore reserves. 

The Orange Free Stole Group’s results appear o& another 
page in this paper. 

Copies oj these reports voill be available on request jrom the 
offices 0 / the Transfer Secretaries: 

Charter Consolidated Limited, P.O. Box 102, Charter House, 
Park Street. Ashford, Kent TN24 8EQD. 

LONDON OFFICE: 40 HOLBORN VIADUCT, EC1P IAJ 
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LABOIR NEWS 



Lorry drivers stiffen 
policy on ‘spy in cab’ 


TUC will press 
for prices action 

BY CHRISTIAN TYLHt, LABOUR STAFF 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LEADERS of Britain's lorry 
drivers voted yesterday tu take 
a more military iinc on the fit- 
ting of tachographs— the record* 
ms instrument dubbed iij the 
unions as 41 the spy in the cab." 

in an important shift in policy, 
the national road transport com- 
mittee of tin Transport and 
Central Workers* Union ex- 
pressed total opposition to the 
fitting of tachoyraphs. Hjthertu 
the union has agreed to members 
driving vehicles filled with ihc 
instrument provided U was noi 
operating. 

Drivers in Birmingham have 
already warned employers that 
from next Monday they will re- 
fuse to tak-.; out lorries fitted 
with tachographs. 

Whether othc regions will fol- 
low thb lend is nor yet eie?-.- 
hut the TGWU national commit- 
tee is seeking a meeting about 
Ihc issue with Mr. William 
Rodgers. Transport Minister. The 
delegation will seek a«.*uranr»-s 
from Mr. Rodcer? that drivers 
will not he fnreed tnio uncrating 
the tachograph. 

Hostility has been mourning 
towards the instrument which. 


U.i comrly with Common Market 
regulations, was compulsory on 
.ii' new m Tries over 3.5 ions from 
J.i;iujry 1 this year. 

Mr. Aian Law. who as a 
TijWli Midlands Trad p Croup 
secretary represents the 4.500 
Birmingham drivers, '* said last 
night that haulage companies 
had responded la the union's 
demand for tachographs, which 
e in bod:- specdo voters, to be re- 
placed by speedometers. 

Unly two or the 400 or so em- 
ployer's approched had so far 
sai dtney would not cn-nperate. 
and he did not expect any 
trouble. One or the companies 
was oemg granted three or four 


weeks' grace io fleet replacement 
speedometers from Sweden. The 
other war BRS. d member nf the 
Stale-owned National Freight 
Corporation. 

“Everybody has beer, dragging 
their feet over the tachograph. 
The lorry' drivers are keen for 
action so we hav-* decided to give 
a lead.” he said. 

Mr. Law was confident that a 
branch meeting arranged for 
Sunday would resolve to extend 

sanction* furtbc: Companies 
would he given notice that froru 
January 1 next year the Birming- 
ham driver? would re-'yse *o 
admit to their depots any 
vehicles fitted with tachographs. 


Shop steward sent to university 


BY OUR LABOUR STAFF 

A 56-YEA R-OLT3 shop steward of 
:hc Transport and General 
Workers' Union has begun a. one- 
ypar course on industrial rela- 
tions j! Southampton University 
under j scheme announced 
yesterda: hy the union and lhr> 
man's employers. CKN Mills 


Building Services. 

He is Mr. Pat Lyons, a 
pcaffnidrr al the E-<o nil refinery 
at Fawlev. Southampton, who 
lert schnnl .1? 14. The course is 
sponsored hy fiKX Mills, which 
is also paying Mr. Lyon's wages, 
while he is away. 


TL’C LEADERS will go aii out 
for Government action te stem 
rising prices, which they see as 
one of Ihe main threats- to wi p hr 
voluntary wage restraint now 
that the inflation target has been 
mi«5ed. 

This was spelt out yesterday 
by Mr. Jack Jones, general secre- 
tary of the Transport and 

General Workers Union, after 
a meeting of the union's finance 
and general purposes committee. 
H*? was discussing the meeting 
between the TUC economic com- 
mittee and the Prime Minister 
due to take place in the next 
few weeks. 

His union was very concerned 
about pressure from Britain's 
EEC partners for devaluation of. 
the 44 green pound “ because of 
the effect this would have on 
domeMic food prices. 

Although the union would be 
taking a lough line the social 
contract would not be sacrificed. 
• 4 \\> stand by itae Government 
through thick and' Thin." 

The unions would be looking 
for a tight rein -to We kept on 
the price code and the possibility 
of freezing some price’s. 

" It's in the prices area that 


a lot mor«T can be. done, to avoid 
pressure's on the policy-— because 
it's the housewife who influences 
the movement In terms of vragfes 
and the rest of living. If her 
mood changes it can creatr au-. 
Acuities for the trade union 
movement. 4 ' 

Mr. -Tones said the rate of in- 
vestment .in industry was on the 
turn, but the turn had to he 
made still sharper. He spoke 
again of the need to raise 
capital for investment, compul- 
sorily if necessary. 

It would he a disservice to 
everybody jf the Government 
- gave in " and called a general 
election. 

Work-in over 
at K Shoes 

A PROTEST by 60 white-collar 
workers at two K Shoe factories, 
in Norwich ended yesterday.- 
The workers had occupied the 
factories for ten days in pro- 
test against plans to close one 
or them by Christmas with the 
loss of 350 jobs. 


Service 
for Vic : 
Feather 

ftp Our Labour Staff - v-;.-'\ 

POLITICIANS, UNiQ?T leajtrf, 
diplomats, and . .many.- trade 
unionists Ailed- Sl ■ Marttn-in- 
he- Fields. London, yeserd^yfor 
a ihanksgiving-seTTle* for Lord. 
Feather, fanner general secre- 
tary of the TUC. ; . 

The congregation Included 
three predecessors as' TUC 
general . secretary •-*- Lord 
Cltrlne. SIr ■ Vincent Tewson, 
and Mr. George 'Woodcock. 
Also present were -Hr. Edward 
Heath- and Lord Carr, with 
whom . Lord Feather.; clashed 
over 1 , the 1971 Industrial Rela- 
tions Ac*. 

Mr. Janies Callaghan, Prime 
Minister.' read from The 
Pilgrim’s Progress and music 
at. the -service, was provided hy 
the Gtimethorpe CpliitfryJJarid,' . 

Mr. Len Murray, the present 
TUC .-general secretary, said 
Lord Feather Was a man- whose 
“energy appeared unllinited 
arid h* could inject into -the 
most desperate situation a com- 
ment so full of. common sense 
or humour that.it would -often 
ease the way to a solution, to 
the. settlement- be was always, 
looking for.* 4 . - 


End politics curb 
on civil servants 
say unions 

BY DAVID CHURCHILL, LABOUR STAFF 


ANGLOVAAL GROUP 

Mining companies' reports — Quarter ended 30 September 1976 


All companies mentioned are in cor notated in the Republic of South Africa. .. 
The results for the quarters and progressive figures for the current year jo- date' in- 
eluding those of Loraine Gold Mines. Limited are unaudited. 

Rate of exchange on 30 September 1976: R1,00 “ £0,635, £1.00 = R 1,458. 
Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies. of these reports regularly each quarter, should write 
to the Secretaries. Angle Transvaal Trustees Limited, 295 Regent Street. London. 
W1R8ST. 



Hartebeestfontein 
Gold Mining Co. Ltd. 

Issued capital 1 1 ZC0 000 nhirer of HI e«h 

Planned operations for year ending 30 June 1977 

Or* milled : ' POO 000 I 
Viald : ll.igi 


1 Prieska Copper Mines (PtyJ Ltd. — continued ' 


Consolidated Murchison Ltd. 


Ofe&paicbes. "sliich ,ary fw qua iter :e uusitir. are brought to sc count ar their *?* . *?*** 60-000 rtnesof OcenaMC 

eMlmaiart ante ,-a-uc Nn ie.<n»* from Mies ol concentrates takes m:o fefount q 

^dtuTtmentb follo*ing final pnea daiermmcnons on despatches made during previous 

quarter*. - - . M 

l ' l - Operating results 

' Taxation Ora milled t 1 


Operating results 
Gnld 

Ore m-lled . . 
Gold recovered . . 
Yield 


Rftt'Pmjit , . , R 

Osk R 

Prosit R 

Revenue 

Cwi s 

Frofit 

Uranium oxide 

Pulp m-aind t 

0»Kfe produced t«j 

Yield vg t 

Financial results 
V.'nr*ing profit — cold miring 
Profit irom sales of uranium o*ids and 
pv’iM ... 

Non mining income 


interest paid, stores adjustment and 
emp ovee se.-.-:se benefits 

P'oiii before ta<anon and Sl>n«'5 share 
C* pront . . 

i* ration and States share of piohi . 

p roS: arier taun'an and s that* of 
prour 

Capital arpenduura 

Loan repa/ment* 

Dividends 


Stare Iran levy, ...... 


Quarter 
ended 
30 Sept. 
1976 


793 000 
S 025.57 
It. t 

Per ton 
milled 
3* 52 
23.70 
11.93 
.ROOO 
25 209 
13 T72 
9 437 


Quarter 
fended 
30 June 
1916 


704 000 
3 063.69 
11.9 
Per ion 
milled 

40 24 

23 92 
' 15.42 
ROOO 
23 331 
16 707 
11 5B4 


Financial Nota<raiionv.axpavarie«sifieCBmpBn> h*san assessed lose Mtunassd at R 36 000 000 I Aniimonv concentrates plus cobbed ore 


•rear at 30 Sepiamoer 1 976 produced .... i 

ended Antinomy concentrates plus cobbed ore 

30 June 1 shipped . t 

1978 ' Caprtal expenditure Finenei I ’• ’ 4 

Caai'ralsvp.'nciriiMforthev<nirendi p ig3C>Junel977i*e«tiriaredetbsi«ee'>F5 1 000000 _ ■ reau ts 

and P7 0,70 000 0, islandin'} commitments at 30 September 1976 aiS estimated ol •nilnomy concentrates less 

2 840 000 1 a: R943 0CG(30Juna1976: R664 000). nwltamon charges ........ 

32 337 50 ! Gold and sliver Mies 

• 14, Sundry mining income , ...... 

Per ton For and on behalf of the board 


realisation charges . . . . 

Gold and sliver tales 

Sundry muting income . ...... 


milled ! P 7 Swe«nm*r „ „„„„ 
Clive S Monell Occurs 


53 333 ^ Loraine Gold Mines, Ltd. 

2 335 000 Issued capital 15 066 986 shares ef R1 each 
371 ?1? 

013 Plan nod operations for year ending 30 September 1977 

ROOO Ora milled: 1 600000 I 
53 933 . 6.5 g't 


16 October 1376 


Working com* 


Interest received less paid 

Finance chargee aid scheme rebate . . 


Quarter 

ended 

30 Sept. 
1976 

Quarter 

ended 

30 June 
1976 

S.Momfn 
- -ended 
- 30 Sept. 

. -.-1976 

168000 

166 000 

. 480-000 

4 780 

S ISO 

. . 14 51 Q . 

6 334 

5 961 

' 19854 ■ 

ftOOO 

ROOO 

ROOO 

• 533 

64 

6 

5 304 
4fi 

42 

- 1817a'- 
-IBB 

- • .67 

6603 

3 052 

5 392 

2 823 

‘1'-'. 48 423" 
., ■ 8 26} : 

3551 

2 56V- 



Prospecting . 


Profit before taxation ....... 

Taxation 

Profit after taxation ........ 


Capital expenditure 
Dividend .... 


60 678 Operating reaults 




31 1 • Gold 




Oia mllrfl . . 



. . t 

• Gold recovered . . 



l 3 

60367 Y| ri4 

. . . 

■ - . 

6 t 

31 874 








*sw; C o«m 



. R 

756*! 



. R 


Quarter 
ended 
30 Sept. 
19 >6 


Zl 280 Revenue 

Cows 

29 002 "• Loss . . 


r JZ ~ Financial results 

Wpr king lo VS — gold mipinc . . 

Development Frofl* ff ® rr| sales of uraniL-Ti cxide and 

Advanced . m 11 503 11 130 40 370 ?T' iw . . . 

oampl.nq result', on t aai Real : j Sralfl distance 

Sampled m 1 634 j 2$* 7 244 | 

Channel width cm 43 49 4fi : 

Channel value — cold ... oi 31.3 232 34.3 - Imerast paid. «mn!o*ee ser.r-r bent.-its 

. cm.o • 1 545 1 44ii 1 582 i and gnwng o' mined urapv 

— uranium oxide iji 0 63 0.44 0.64 . 

• • . • cmkg ? 25 66 21 76 25.91 ] Lossfrorr-opo-ation-s .... 

. . . Extraordmar-ittm — c-P of rroirs 

uiviaana 1 ansingiromachanaeinthepst^iof 

Final dividend no 41 of 105 cents per share declared in June 19 76 was paid in August > accountir.i- 
13#' 6. ' 


Capital expenditure 

Capital expondilura lor 'he war ending 30 June 1977 1 $ esnma’ed ai R9 006 C-XI 


C anital expenrinur* 


Oupiandmo comraimi^ms at 30 September 1976 ire estimated at R1 436 0C0 (20 .- . . . ... 

June 1976: RT 156 000). i^„^l "L ? ^ ‘ A -’ 

'ro.ti oronr ratamce m -sre.icLs ye§“ 


Shaft sinking Development 

Equipping c* Np. <4 jyb-ie.ncai shaf- i* Droceedng No 4B sujb-'vemce 1 5 h e*t ha* 1 Ad-enced 
tiaancomoiB'id. • s ir7Dl .m-8j-j -• 

No. 6 ver:iu> >h«f: was sunv 34 -j rnemrs to a drpth of 1 ?36 5 mev«» and concmtt- s ' 

lined lo a depth of 1 S24.3 metres. The -,t«ions on 68 and 53 le, el* were excavated e • (ft9 ' 

! Simpies 
i Channel width 

For and on behalf of *h« board j Channel value 


For and on behalf of *h« board 

ES E Herso-' 

W F. Thomas Orwcnn 


Prieska Copper Mines 
(Proprietary) Ltd. 

Issued capital E4 DQQ 000 shares of 5 "j ceme each 


15 OsJOber 1976 


. Ba^ai'aV 
• Sampled 
Channel w:d'n 
•' Channel uui 


Operating results 
Ore nulled 

Concentrates produced 
Caspar 

t:nc 


Quarter 
ended 
39 Sept. 

1976 
665 000 


Quarter 
ended 
30 June 
1976 
655000 


Concent re tee despatched 

Copper • - - 

Zinc . . . 

Financial mules 

Net revenue ':om salts (includes 

bv-produ-jrs- 

Mo-i-mnini, 


r.imina -pi: irea'dimt. uxn-porniinn 
end selling a <p«rnc*a 


Imarost para and ofhar sxpen-.e* 


; EiMpurq rasi; 
i Stcipf-H . . 

• Ciiarm»*-.«fd-h 

• Channel .aiue 

Flnsnerall^'r;' 1 ^' 
veer • j;>rnD,pc 
ended \ w.d:r 

30 June Ghaena 1 vai.e . 
1976 
2 620 COO | 

' Ore reserve 
; Tne ore nor -e qr ' 
92 522 - 
1S6682 

• To-nsj" . , 
82 BTO ■ Sloping .-.'.dth 

' 144 082 ! Value ... 


. 3-'’ 000 

278 000 

2 15794' 

1 848.76 

6.8 

6.7 

Per ton 

per ton 

milled 

milled 

20.3J 

22.79 

27.50 

28.33 

- 7.17 

a 04 

ROM 

ROOO 

6 445 

6 337 

R 718 

55 014 

2 273 

1 677 

2 273 

1 677 

<15 

43 

117 

136 

1 -«3 

I 618 

340 

117S) 

105 

— 

445 

tt 75; 

«52 

— 

897 

I» T S| 

1 553 

1 209 

3 513 

3 532 

1 ’? 

an 

5’ 

SO 

7.7 

1 4 

439 

221 


225 - 

•*o 

11 . 

434 

63 1 

460 

925 

11 5 

299 •' 

140 

124 

6 ‘ 

in 1 

£35 

1 243 

4 56 

6 ’2 

11 1 

80 .- 

6.7 

13 S' 11 

744 

1 063 


Quarter . Financial — : ■' 

: -ended year ended StatelMfltavy 174- 336. W?" 

■ 30 June 30 Sept. 1 ■* •• -■■■ '— 

,#76 1976 Finances ' ^ ^ 

278 000 1 I23OO0 The revenue from the sale ofanutnoflyconeemraiasbraughl into account Mch^usttfer-. 

1 848.76 7 36824 18 k* 3 ® 1 * Dn actual shrofnemsilMdfl. which cert vary consicfambfy horn qdarwtequart**- 

6.7 . 6.6 . ‘ . V !'-j 

per ton Per ton Diw,d « n «f 

milled *. milled dividand No. 63 of 50 etna pe» nhera declared in June 1976 was paid in. 

22.79 32.25 August 1876 

28.33 . 23.00 • " 

fl D - . 5.76 Capital expen«|itura 

ROOO ROOO Ouwandlng wmmhmantR at 30 Sapifcmlrat 1376 are estUMlfed Ot R727008 

6337 3*989 (30June1976;R1 047 000). - - 

S014 31 444 

1 677 6455 

For end on behalf of the board 
R. B. SuttaertumJ 

1 677 6 456 J M M * yW l4Octo6*r1078 


"(647) Eastern Transvaal 
Consolidated Mines, Ltd, 

<4421 

l?3u«d capital 4 31 6 678 shares of 50 cents feagh 

452 p,ann *d operations for year ending 30 June 1977 

— Ore milled: 3390001 

10 Yield : 6.5 g/t (previously 6.4 g/l) 

632T _i .. . 


Quarter 
ended 
30 5apt- 


Operating reaulta 

Gold 


1978 

• 1976 

15 955 Ore. nillad 

- T 

S3 600 

81 800 

OWrecoi-ered 

4 

641 75. 

612 69 

Yield ........... 

9-1 

6 ^ 

6.3 



Per ton 

Per ton 

48? 1 


milled 

milted 

50 I Rnvnfiut 

. n 

2036 

21.58- 

8 6 1 fell 

. B 

17.03 

16-08 

443 Profit 

. R 

3.33 

5.50 



ROOO 

ROOO 

Rcneiiu* .......... 

•''<>** 

. 

1 680 

1 766 

_ _ 

1 405 

1 515 

..1 


275 

450 

799 Financial results 





Quarter Financial 
■«ded year ended 
30 June 39 June 


330100 
3.069.13 
63 
Pet ton 
milled 
22.45 
. 1S.52 
8J93 
ROOO 
7*10 
5 123 
2 287 


' sti'S* - . 7t' '375 *a-j as fofi- 


fsburg 
roofs * 

: 224 DM 
’32 
140 

i Si? 


B 

r*ef 

331 O-io 
Tu3 
11 4 
i no 


IVorking profit - gold mining .... 

- Non- muiinp income . . . 

I'ndud'dgpreSihamlnrasoyoperattoasi) 

« o 4 131 

V 1 T - . 9 -? 

' - 1 * .1 199 Provoecring px.oanditure rmu r (w*ra 

$ar«KO b«nef>;». grer.-ung of. Rno« 

6'2 21 to dumos and sroras adjuimem .... 

80 ■; ■ S2| 

132'-. 11.1 1 ProM before taxation - . 

1 -?o3 . - ■ S26 ( Tax. non ' . . . - . 

J Profit ekertjxaaca . . . 

Csp-Miexpendilura i 

Ba^ Wend Dh “« 1 * 5 * - 

real .aYongep 
266 000 -1-S2I 000' 

I*-; 1 .^Iswreipanlmy. ......... 

1 1 32. T 568 I . T „ . . . . 


S4 

310 

509 

' 

863 

1 079 

94 

1 173 

1 584 

3 

■4 

14 


ROOO : *No: induces it re 4T masR.ve nodits of -ire rct.ma-ad ta coowra ■ tmat ' ‘ T? ’' 4 h 9 JP *. '"Ciudos profit bom fjimifig apsrdtions lor th* finamdai year. 

• o' 534 MC:o-'*at,n--» , *g» -I'-uec* 1C.'5arae-<. nt i f - . - . . 

7 l!? ! 4bO'.e nr? n#cm« ;j rr#s a i «s-- «sd gq'o rtvenu* o' R2 634 bar Wognin. | °“”' a ^ ra * rrt 

' _4 ’ (EfluWe'entio -jpqut CS * 2-3 ut- s^ncei . * j Advanced . . . . m T tu 14*3 


I Oerefapracrn 
] Advanced 
Sjnpimg r«uiu-. 
I Sampled 
I Channel auddi 


4 ,4 31 , ,.. — 

, Taxation - StT 0 *™? *' 1 ' 

l 5 097 rio t*vai-or V Stye r. i-ara ** aw# «*•- oavar'n as *he Company fue-WesKmaiod rJwHH! ^ii * f ‘ 
'ii 73d a 4*fe**** I® 1 * fer aonna- -je cf R29 520 OK a: 20 September 1 97 g Cfwmiel «lue . . . 

-■ 63£ I Dividend 4 :7 - ! 


T448 

. 1 *82 

8 887 

1 030 

1-042 

6086 

165 

153 

' 1SS 

4J 


102 

702. ' 

1 455 

'1 678 


Ertraordmar,- herns" 


„ " i In ■-«« °* ’"•.S.i? 1 *' tr,n ‘ *w»"ons f(9r ^ V1) «r aided State araarau nee 

3 6-6 1 3C September 1 3/6 nv:ft hj~a War -ururtd from sraha (mined in pravioua Vtflrt Tha Compan/ ram#' 

: 1 25 , M d.-dand «*s de^axd ^ r« ■-?« ■ arSllI % 


ita ciaasIfiM as an "auisMua bum" la tonne at th« Gflld Mines. 


^ P rc ' ,f 5555 Wda 65,3; 1 Capital eraanditura *’ Orvldand 

— ' - — ••• >32 Jjp 4 19-b- RJC5 - . _ 

‘ [ Capital expandHura • 

Shaft sinking „ J C«tl*l experwlmmi for the vav fenduw 38 June 1 9771 * feriRaMeta* R 66 S 000 

•The tvr^na.. t^ca^ of a «n» affo 4 .s^an,m S fmm - char-n, .n ft, ^ ^ “ ‘ ^ ^ "** | 4tro ««™t^ afF m^.000. ^ 

buys O?a«o-in;ma.and an unriHiirtlMS or. e«Mr 3 ean 7 in S or ’.unemran 51 

U.S- dollar laaii. ( 

For an* ortbaharfaf the board • ; For and on behalf ot the board 

ssrr. - ■.« 7 M . . ' . 


RESTRICTIONS oa' cin! ser- 
vants taking pan in political 
activities should be completely 
lifted, the major Civil Service 
unions argue in evidence sub- 
mitted to the Armitage Commit- 
tee yesterday. ..... 

The unions propose that civil 
servants who. want to engage in 
either local or national politics 
should o" 1 ? Have, to give their 

Department one month's notice 
of their intention. - - 
. jf the Department objects, 
then the civil servant could seek 
independent adjudication based 
on whether or not it would harm 
the “ public interest.” 

At present, most civil servants 
above junior and clerical grades 
are denied the right to he in- 
volved in any political activity. 
Even among the clerical grades, 
those who conie "into contact 
with the public during their 
work are- often not allowed 
exemption from the restrictions. 

Mr. Bill Kendall, secretary- 
general of the National Whitley 
Council Staff Side- said yester- 
day that civil servants “should 
not he denied basic democratic 
rights." 

The political and social situa- 
tion in the U.K. bad changed 
radically since the present re- 
sirictinns were imposed some 
Q5 years ago. 

Sow people were demanding 
a greater degree of participation 


in both politics and at work, and 
this was reflected among civil 
servants. 

In tbei* evidence, the unions 
deny that greater political 
freedom for civil servants would 
lead to . a -loss <if confidence 
among the public in the impar- 
tiality oF the Government 
machine. 

They argue that, under existing 
procedure?, some civil servants 
are allowed lo stand for local 
council elections under the 
auspices of recognised political 
parties; ' 

“How absurd it is fo refill 
to permit that sjnie individual 
to canvass for his party ai a 
General Election." they point out. 

Iq response to the chars* ;h^t 
greater political freedom wan'd 
be abused hy vnntn civil servants, 
the unions anme thui it would ho 
dealt with under existing — nr t.-r 
to he devised — disciplinary 
procedures. 

r But such cases would he an 
exception and should not d»v*r 
the committee from recommend- 
ing the extension of political 
rre*»dom. 

The Arntitace Committee, s^t 
tin las* A'lCUSt otter Failure o p 
the unions and manacemef 
the Civil Service m aaroe nn 
relaxation of re<Trictions. t>s ex- 
pitted ;to cnmnlet" its report hr 
the end of. tive year. 


Workers accept Leyland 
truck plant plans 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


;-v4»« 

f 


BRITISH LEYLAND'-S plans for 
reorganising the truck and -bus 
group progr&saed yesterday when 
workers in the Alb loti truck" 
plant in Glasgow accepted re- 
organisation proposals to, use 
the factory for component pro- 
duction. - - 

The works, -one of th& oldest 
in- the group, will become the' 
niajor supplier' of gearboxes, 
rear axles, and suspension units 
. for 'Ley land's tight and medium- 
weight commercial vehicles. 
."Under the proposal, which. 
$re designed to create an inte- 
grated commercial, vehicle pro? 
duction groqp in Scotland, .. the 
nearby Bathgate factory . will' 
assemble -the Albion tenge af 
trucks. 

These . have - become increas- 


ingly similar in appearance >» 
the Bathgate range ib rece:i' 
.years. - but Albion bas alwj. s 
" retained a reputation for pad:- 
cuiarly high quality vehicles :R 
the medium weight ranges. 

. ' Leyland emphasised last nis'nt 
that the reorganisation would 
eventually create 2,000 new joU 
tit Albion. ' The plant employ* 
3,800 workers. 

The reorganisation, expected 
.to cost about £40m.. had been 
approved in principle. Talks 
vWlil soon take place with the 
workers concerning the transi- 
tional period. 

The Bathgate plant is a No 
undergoing an investment pro- 
gramme costina £15m. design'-d 
to increase output and expand 
engine production. 


Ui4iyi^lFlf®njnTTIR 


at Cowley car plant 


BY ALAN PIKE, LABOUR STAFF 


A FltESH mqve in the. attempt 
by. . Leyland Cars toolroom 
workers to. improve thejr status 
and pay differentials came yester- 
day When toolmakerti at Cowley 
demanded separate wage 
negotiations. 

The.' 800 Cowley : toolmakers 
have met manageuient and 
requested pay talks Independent 
of. the plant’? ! 4,000 other manual 
employees: . Their demand has 
been rejected by the company. 

A.Ubough separate negotiations 
could bring them no .mo re money 
while .the. pay limit is in.fprcc. 
It -woiird provide an elective' 
springboard to push. for., the 
[miflrtivement of differentials 
when -incomes policy allows. 

Amalgamated Union - of 
Engineering .Workers’ tool- 
makers' throughout Leyland Cats 
■have feunded an unofficial com- 
mittee to press for a speeial bar- 
gaining unit covering toolrooms. 


They.are an^Fy at the decline in 
pay differentials with less skilled 
workers and at the disparity in 
earnings between one toolroom 
and another. 

The committee plans to 
approach Lord Ryder, chairman 
oF the National Enterprise Board, 
and try to convince him that 
their proposal would be in line 
with the Ryder Report’s recom- 
mendation , that there should be 
fewer ' bargaining units in 
British Leyland. 

• In Ley land's view, however. * 
reorganisation which created an 
exclusive company-wid“ toolroom 
unit. would simply lea- ’o similar 
claims from other groups and 
do nothing to achieve rationalisa- 
tion of bargaining. A joint com- 
mittee of the management and 
shop stewards Is looking For wa> s 
ta Fedqce bargaining units, hut 
Implementation of any proposals 
Is impossible under the present 
pay policy. 


Union ‘back to work’ 
call to school cleaners 

BY RAT PERSIAN. SCOTTISH CORRESPONDENT 


THE 317 cleaners whose seven- 
week strike closed some Scottish 
schools were last night urged by 
their union to go back- to work. 
At -a!. meeting in Jovenievs.’rofB- 
rials of the National Union of 
Pubtic Employees recommended 
acceptance of n new- offer from 
.the Highland . Regional" Council 
bri working hbure • ’ : ■ • • ■ t- • ■ 

' AF part of the council’s spend- 
ing cuts, cleaners* hours were, to 
■be trimmed hy a third, -cutting, 
average earnings from £12 a 
-week to LS. However, th negotia- 
tlpns this week, the .council. 


agreed that the reduction 
required -‘In working hours 
should be a fifth. 

Ft -was', also agreed that the 
union would be consulted on sny 
further 1 “cuts proposed for next 
-financial ---year... -and that the 
"cleaners .would get halta-week's 
extra pay for getting schools 
.back to normal. 

The council gave ihe clean*»r« 
until tonight to accept the offer. 
More talks are to be held on the 
council’s propnsalF to cut the 
working year for school cleaners 
f -*'m 5*i we*k« to 47 weeks. " 


ill 


THE SOCTB AFRICAN LAND 
& EXPLORATION COMPANY 
LIMITED 

/ - . f/tworpqrqfed in ihc Republic of Scum Africa i 
'- CESSATION OF CURRENT' MINING OPERATIONS 
jwf/O n 2nd September -197g H was announced m ihe Pros.- 
ihAVp* the basis of i realistic forecast of cold price-* 
aperatleas at the mine would have to be terminated not latp] 
than the Bnd uf March 1977, and quite possibly before then 
Tn the light of the assessment lo determfne the optimun 
period of. run-down operations, it has now been decided tha 
mining -operations will cease at the end of December IBTfi 
Thereafter operations at the mine will be confined to clean-un 
As. previously aanpynced ti|e cessation of. mining nnera 
taj 1 ' not affect the conUnustion of the CokS“ 
prospecting progrqnijne. . '. x-vuipani . 

fCoplBf of .this announcement are being sent to all 
v '••W- registered shareholders.) 

; E WP JAJ-- ... • • :• 7 ,-... .- Johannesburg 2001 

" i Postal Address. 
. . : :r v : - -. : ' - - P.O. Box B1BST 

:fr.K,hn^bnrx. ■ " . ' ' -^•Ptowd 2107 
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0 INSTRUMENTS 

Indicates 

vibration 


ELECTRONICS 


HANDLING 


DISPLACEMENT, velocity .and 
acceleration of vibration over a 

ebited by abtuub behsett bub ted schoeters jbK 

with the Phillins. PR 9255 now 

i — I,, j i - . ■■ 1 . ■ . . ' - — - offered in the oJCby'Pye Uni- 

cam, York Street, Cambridge 

a fi rcT p nMipc 0 HANDLING (0223 sssm). 

0 ELECTRONICS A portable instrument weigh- 

__ T4 _ Ing only 3kg, Its rugged construe- 

Wid at ikp nf miprn waves uaiietises .&» wjss’MS 

f Y JLUd. 1J.3C U1 Ullvl vf ¥ ¥ C* ¥ %/& tory work in the mechanical and 

rrmnv Q17PS civil engineering industries. 

. . „ . .. •lAlCllJ.j' Ol^VkJ The un jt will .work with both 

NOT OFTEN in the public - eye has had. for example, contracts, needed and instead directly _ absolute and relative active 

..due td its defence. w.ork is "Micro- worth £!-5m. to make the solid synthesises them in a phase- C9iTTnt\ transducers with nominal 30 

wive ’ Associates, a ’ company state microwave portion of the locked loop system with only one Vyl v/Cll Lvli mV/mm/sec sensitivity. If 

which since its U.K. start in the Martel missile and _ is now (VHF) crystal. The system uses AN AT r r\pER AT rr D automatic desired - the bandwidth of the 

.mid-60s has grown to • 350 making a very small lightweight fast logic devices (ECL) for u ^ designed to stack PK0255 can bq reduced using 
employees and a turnover of radar transponder for the Royal deriving the frequencies digit- £_ rt0IXs ’ Da ii e iL where produc- external filters. 

Stofc-- Navy's Lynx and Hamer air- ally. ' fl on runs P frequently switch Readings are taken on a large 

1 Now installed in a new craft- . Further examples of this between cartons of different sizes, moving coll meter. There are 


0 METALWORKING 

Electrical' 
heat easy 
to control 


0 


Wider use of microwaves 


NOT OFTEN in the public eye has had. for example, contracts, needed and instead directly 


Palletises 
many sizes 


NQT OFTEN in the pUDiweye oas naa. tor example, contracts, uccucu /* 

due td its defence work is "Micro- worth £2.5m. to make the solid synthesises them in a phase- PCI ft OH 

wive ' Associates,' a ' company state microwave portion of the locked loop system with only one V/JL vCll IvIA 


sidlary of a U.S. parent that has ) r eouency source for use in already firmly established in gsggjg) * placement to 1500 microns with 

established complete design, .^ d weapons radar systems video links for the BBC and bulk i t caa ‘ be programmed to accept an uncalibrated scale to 5100 

development and Production®. doppler technique. The telecommunications systems in cartons of any size up to 84 x 30 microns. Similar scales are pro: 

-abilities plus a product range J. ® aerator is - agile," that the private microwave band (for x n inches, and can stack in vided for acceleration . to 510 

that owes little to tie other side . / * change very qu j c u y to the Gas Boards for example), but d i ffer ent configurations. mm/s/s.. 

OF the Atlantic. It diffuses its “ l 0 ' e 0 f32 different but very recently it has been looking at Tfa e concept came from a Electrical outputs at AC and 
32* wS 1C ^ dll £ a u £« stable frequencies fa counter- other .areas- . _. maker of self-build furniture who DC ^ Provided for vmfin 


Make) i PIN and. impair diodes. forces enemy jam- « «■ for example, making ten pre^ously u^d four men to monitoring. 'The instrument can 

and fabricates its own ferrite measure inaiiorcee eucuiy j*«*» equipments for- the Home Office «f be Dowered from the mains. 12- 


and fabrurntn mine transmitters to operate over * 01 3° me . OBi «* palletise cartons, the largest of be powered from the mains, 12- 

S h CTmw+h f „, Tr0 nMv a broad hand, possiblv upsetting which will, allow the video signals £ hicll weighed about 150 lb. He volt battery or from re^barge- 

- J u f h °L the sro^ (currently ■ ™ " devices) from a miniature TV camera on h as found that as well as releas- able cells, using a built-in 

stated as 30 per cent, per annum his own devices). an incognito wcarity vehicle t0 the men f or more productive charger, 

on turnover) has taken place in About half the size of any- be received remotely (using an and speeding palletising, 

-the .last five years- and can be thing now flying, the design L-band M nier) on an ordinary S risk of iSS^nd handling -.-.-■.-to 

attributed to the needs of elec- abandons the multi-crystal con- 62 5 line UHF television set damaEe hi teen^reduced * 0 SAFETY 

trnnir wsfFipa Tho i.nmn-mn *n apt - tha from Idnmac r« _ j; n . niv.. UaUlflge Ud» -veil ICUULBU. w 


attributed to the needs of elec- abandons the multi-crystal con- 62 5 line UHF television set Smaee hi K reduced 0 SAFETY 

tronic warfare. The company cept to get- the frequencies For the Canadian Post Office Keyboard ^vitdhes select the 

— ■ ■ H 11 * 15 . have be *R designed for an number of cartons for each stack 1 TV1 O Tl f* 

■ MCI ingenious system in which and for a* stacking layout- JTI1C UI1 Id. 11 L/ 

NM letters can be tagged for mail 0Qce the seJection has been made ^ _ 

■ ■ ’WBafei ■■■ — V throughput rate measurements, palletisation is automatic. The />Antt*Al fnr 

’ m m - 1 The need trues from Canadian machine takes cartons from a UUI11IU1 lUl 

\ A 1 postal legislation which allows standard 2 foot 6 inch high con- 

VIDrO rOW©i 


AFPUCATlONv.of electric heat 
ing to foundry .work m -prefer- 
ence to all othOT foimEr uf 1 ' heat- 
ing is strongly , suggested In a 
paper to this week’s intAiiatiorial 
Electro-Heat Congress in- Liege, 
Belgium, presented by.Mr; X' R- 
Bahner of -, the v ^-El^strieity 
Council. . 

Pointing out -that? : pending 
U.K. legislation on "cold-blast 
cupolas-- and concerning -environ^ 
mental .effects is T s&b 'that' the 
British Cast-Iron Research Asso- 
ciation estimates that remedial 
work .will demand, a capital- in- 
vestment . of £l?m. a 'year 'over 
five yearn, he ' underUnes’ that 
electric furnaces ‘come w^tiki.th'e 
Clean Air Act . \ '' ■/ . 

Induction furnaces will melt all 
types of charge materials without 
the heed for esteus£ve- emission - 
control equipment— the 'excep- 
tion being oily-- scrap:"', Many 
foundries are re-equippftig wtth 
such fuinacea just :to wpe- with 
local complaints of fumes and 
SriL v 

Another: problem of foundry 
work; the.' -excessively high tern- 
peranputres operators have to en- 
dure. can be very' largely solved-' 
by the. modi more ckwely. £ qU-. 
troll able electric furnace where 
radiated heat, both in- rpeKuig 
and heat-treatment operations -is' 
slight ..... 


. Meanwhile,, the Electricity 
Council has issued. In Londoh, 

_a _ report juaLJaduction snrface ^ 
hardening, in connection with a 
demonstration of the . technique 
to be held at the Furnaces, 

Refractories. Heat Treatment 
and Fuel Economy Exhibition 
(NEC, Birmingham, October 

^it^says the techniques can be KG ELL 

applied both to plain carbon and ifame/in 

low alloy steel components and _ iwmea yrawer^ 
that ■ beatfng^is iast, : taking only - — St -Chads Queenswa; 
seconds prior to quenching, with Birmingham B46EL iJ MlH® 
negligible loss due to radiation ■■ ■ .JlJ|0 1 

0r sS^e°depth control and toughness and machinabar\ . 
consistent^ ;higb ; surface quality ^ ■; ' 7 

is also possible. ' - ^ ffe' ' 

Further details from the Elec- .A. chrome carbide^ ele/ y 

tricity Conndil •• 30 - MiHbank. gl ^^ t ^, liser i'’ : ; 

London SW1P«D. (01^4^3). 

• WELDING r'ssr* hsnUamno 


—^uid MineS 


pm 




- turi nmA - ' "while a further formulatu ' 

0 WtUlINU . .. yidM hard-facing 

TTam/IUm/w-^L /1 which Is itself highly ,wt 

Hanalmg me 

Esab also has- reee«, 

Tl V GeSL ’ -stalled a highly automatec 

1 ACti. U : , - - ^ fog Iine at Kockums, Malt 

. *'■ use in the fabrication . oiy 

nro Diems '.'---panels and faall,,---cectiotf 

Jr' i v W 1V -- ' tankers and in particular i.r’ 

MAINTENANCE . and . repair LNG/LPG tankers on orde' -^ 
work on various metal structures,. Kockums. ' '*r ' 'r 

places' special demaiids on tiie The - Special ' problem ]j 
manufacturers of- the electrode -the welding of the -low t^i 
materials used to- carry ont-bothr ture steels of carbon man 
preparation and .the Actual, .type' which will 'withstarf^ 
repair. Esab, ..yehich . cl aims . .minus 162 Centigrade 
world leadership in practically natural ga& TheEsab/Her - 
every aspect' of- welding tech- produces - welds to the 0 
nology, has brought out an elec-; .tions of the U.S.. 'Coast £1^ 
trode in several formulations well' as .other- dassii 

especially- for- the maintenance societies and regulatory.- - 

industry. . -in the marine area. '• * 

They cover, nickel 'electrodes - Esab. -Pack S-402 70 0 
for cast iron constructions where burg, Sweden."-- 1 


e;-- 

,, t : *“_ 




the Post Office to be sued if a veyor at a rate up to 350/hr, and -f-R /^AAro 
lett ?r does not amve m a stated stacks them on a sclssor-lift table, J.X1 C/ vlCJUX O 


The 

Edinburgh 


The Vrbro Power Section of the National Engineering 
‘‘ Laboratory has experience in the design, prototype manufacture and 
development of vibropowertoofs and machines fora wide range of 
industrial applications. 

The work of the Section has. In the past, included,: 

.O Design and development of hand-held hydraulic hammers and 
■ - paving breakers. 

• Machine-mounted heavy duty gasless hydraulic hammers. 

• Vibratory earth cutting machines 

• High speed, special purpose hydraulic valves for oscillating 
machines 

• Oscillating^pecial purpose rams 

• Vibratory and vibro hammer pile driver and core sampling 
machines for underwater and surface use- 


period. which -Is lowered for each layer „ „ ., . _ 

The system uses a small 0 f cartons. TO PREVENT the spread of fire 

adhesive dual-wavelength micro- Air operation of the machine ant * smoke in large buildings, 
wave dipole stuck on a test letter: \ s based on valves and cylinders especially in multi-storey flats 
on passing a microwave trans- rrom Schrader Pneumatics. Walk- and offices, fire check doors are 
ceiver the dipole sends back a mill Lane. Bridgtown. Cannock, installed which seal off sections 
signal on the second wavelength. Staffs., WSll 3LR (05435 4011). o£ 1126 building. With the 


Limited 



the way 


0 PROCESSING 

Spots go 

without 

tears 


. The services of the National Engineering Laboratory's Vibro 
Power Section are available to any section of British industry and 
quotations without obligation can be made. Design, prototype 
manufacture and development work has already been undertaken 
for British manufacturers in the power tool, vibro-finish ing, 
mechanical handling, earth sampling, pile driving and mining 
industries. 

Ifyouhaveadesignord evelopmerrt problem in oscillating fluid 
powerdevices, or any vibro power problem, then contact the Vibro 
Power Section at N EL, they can help. 

In certain specific cases it is possible that assistance can be 
provided with the financing of appropriate joint-risk R & O work 
undertaken by the Vibro PowerSection and an industrial partner. 


For further information contact: AG Hay, Ref:FT/VP1 
Vibro Power Section National Engineering Laboratory, 
East Kilbride, Glasgow. G750QU 
Telephone: East Kilbride (03552) 20222 


' Other work in progress is for simplest type, the door is usually 

AWA in Australia for its scan- left closed, but in more sophisti- 

oing beam contribution to the A COMPUTING cated versions the door remains 

microwave landing world wide open and is closed by an auto- 
system competition still in pro- A 1 -1 • matic device in tbe event of fire, 

gress, transmitters for a 22 GHz AllSTlfl 1?) Automatic fire door catches 

inter-vehicle data link for the L WAAU are usually electro-magnetic. 

Transport and Road Research 1 holding the door open with an 

Laboratory, - -and - moisture Crl(Y\X/C energised solenoid. An alterna- 

mea sure merit in grain and mann- dUV/ tt j ^ vc system, based on a com- 

factured foods. More from the ,1 pressed air line, is claimed .to 

company on 0582 601441. mP \X7 Q \f eliminate the disadvantages : of 

GEOFFREY CHARUSH YV W J the electrical type— unsuitability 

AUSTRALIAN-designed and for ose in hazardous areas, coil 
■ manufactured video terminals burn-out, 50 cycle hum and 

0 PROCESSING have been presented in a satellite onersy wastage. 

link demonstration of Australian Called Avonguard, the system 
Cv\y-vfn customs data-processing systems can be incorporated in an auto- 

ODOIS SiU he'd before an international matic fire alarm system, while 

mT w audience in Brussels. the doors can still be manually 

itm+Ii/m! + Following the successful de- opened and closed as required. 

WlLlTULlL monstration of the Australian Automatic night closure, and. 

system to delegates from 40 coun- activation by smoke or flame 
tries of the Customs Co-operation detector systems, are available 
TCvPirS Council at this Belgian venue, options. 

the manufacturer— Amalgamated There are two components in 
AFTER the main cleaning pro- Wireless (Australasia) — is doing the system: a retainer, with 
cess most dry cleaning com- an evaluation of the European central orifice, which fits to the 
panies will have an operator market for its VTE-Ifi inteltigen waif or skirting (or with a 
look for remaining spots which terminal. bracket to the floor or ceiling): 

are then- removed manually. Driven by a minicomputer de- and a spigot with a floating ball 
However, tbe solvent used signed and built by AWA. tbe head which is fitted to the door, 
may, after a full working day. terminal caD be programmed to The ball or the spigot enters 
prove objectionable and a pro- act as a replacement for termi- the retainer orifice where it Is 
duct called Safetyklene 3 has nals produced by a number of gripped by a sleeve kicked in 
been deveioped by Micro-Image suppliers prominent in the Euro* position by compressed air. If 
Technology which, says the pcan and American markets. the air pressure is released, the 
company, has already supplied The Australian customs net- spring loaded door closes. Manual 
Sketchley with an effective solu- work centred in Canberra is a force required to close the door 
tion. very large one based on two can be adjusted from five to 

It is an ultra-pure chloro- ICL System 4-72 machines sup- 30 ibs. 
ethane-based solvent filtered porting 500 display units and Air pressure required is from 
down to 0.2 microns to remove 400 printers. One of the routines 55 to 80 psi, and is supplied to 
the contaminants which can demonstrated via satellite link the retainer through 3/16 inch 
sometimes cause ringing effects, was COMPILE, claimed to be nylon Uibinc. Air for the system 
In addition, low toxicity and the the first anywhere which allows can be from a compressor, but 
absence of flash point problems customs agents and importers to the maker says it will operate 
make the solvent considerably get direct access iq tbe com- equally well from a gas cylinder 
safer, it is claimed, than many puler Tor the calculation of containing air. nitrogen or ear- 
alternative products now in use. duties and preparation of im- hon dioxide. Air loss from the 
But it is the near absence of port clearance documents for system is stated to be negligible, 
unpleasant fumes that should imported cargo whether it is The door control was de- 
make the fluid popular. More coming by sea. air or parcel volnped by Avon Pneumatics, 
from the company at Grecnhill post- Enfield Works, Upper Westwood, 

Industrial Estate. Biddings. Further from AWA cm 211/ Bradford on Avon, Wilts. (02216 
Derbyshire (On 3S4 39S3). 213 High Street. Bromley. Kent. 6575), a Hunts Group subsidiary. L 


HALF YEAR REPORT Ttl^O SEPTEMBER lCTfitunauffitea} 


Half Year ended 
. 30 Sept, 3976 


Half Year eadetf ' 
"30 Sept. 1975 ~. £i 


REVENUE available f6r deferred stock dividend 
after providing for taxation at current rates - - 


£729,000 


INTERIM DIVIDEND on. deferred stock 2 A5p net 
(225p) payable 22 October to stockholders 
on the register 22 Sep tember 197$ 


£666,000 ' 7 

4 

• 1 


£679,000 

v ■ :■ 


£624,000 'A s 


30SepL1976 


.* 31 March 1976 * 


NET ASSETS being total assets less current 
liabilities, taking inv e stm ents at market value and - 

including where applicable the full London dollar ’ 
premium amounting to £11, 098,000 
(31 March 1976 £10,316,935) * 


. : if*::: :‘ 


£72,555,000 


NET ASSET VALUE per deferred stock unit (£11 . 
after deducting prior charges at nominal value 


" -.- . ' !*"•- 


215. Op' 




GEOGRAPHICAL DISTRIBUTION OF NET ASSETS 
UNITED KINGDOM EQUITIES 
NORTH AMERICANWJITIES 
OTHER OVERSEAS EQUITIES 
UNITED HNGJOOMTJXED INTEREST 
CASH • \ • 


41% 
3&v 0 
•* 15T* 
\2 W 
4V» 


45*A - 

... 345 . !^^ ... — 

:2ft. -S?-e ; r ,'-W : V-' 

6Vb 


— -ji-i 
.* - 5^ 


30Mb j 


TEN LARGEST EQUITY* HOLDINGS as at 30 Scptemte 1976. , 


SheJI Transport & Trading Co. Ltd. 

International Business Machines Carp. (U.S.Ai) • . t. 

Imperial Chemical Industries Ltd. . . . ■ 

. LASMO/SCOT oil Prodjuciioa Stock Units 

Jnrdine/Japan Fund ‘ “ C 

British Petroleum Co. Ltd. . . . T ' 

.Revco D.S. Inc. (U.S.A.) 

■' B. A. T. Industries Lid. 

London & Scottish Marine Oil Co. Ltd. Ord. Shares 
St. Regis Paper (U.S.A.) 


£1,594,000 
...1^16,000 
1^14^)00 
-. 0,150,000 

: i,nu;ooo 

• 1.09Sv«M> 

1,028,000 

994.000 

876.000 
-836,000 


eaipiaas Gold 
pany Limited 


rt Bi r K h 

■? ^ TIAII EhDiViCi 

'WW a 5:»V. A .*. 


Change in Net Asset Value 31 March to 30 September 1976 
Change in F.T. Actuaries AU Share Index . 


—3.2% 

—18.0%: 


Deferred stock units (£1) middle market price on 30 September 1976 
Dividend Yield (on last two dividends declared) 


143. Op 
5J54«& .. 


?1262 c; 


For farther information or a copy of tbe last Annual Report write or telephone Mr Cofiu Peters, 
The Edinburgh InvesunentTni5tLtd..3 Charlotte Square, Edinburgh EH2 4DS 
TcL 031-2254525. •■■■■ ■ 
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Group Gold Mining Companies 

(All companies are incorporaiec in the RepuW .c o! Sou'.-. . 1 . 

Orange Free State 


2 * ' -vv.- j. 


:■ ■* *?»!-- 




Reports of the directors for the quarter ended 30th September 1976 


w-w’WHIW inn IC 3 uuiiuni . ' 

‘Vi'f 

V.-L . . Cs^/k-u .* • .‘V. i. ■ «*■*«“• • QuirUr ■ V-' - iSar 


Freddies Consolidated 
Mines Limited 




m(c'«suLis; 


ended ' 
Jural 97* 


c ? : i ■' • ...: • ^000 

• 5 n'v % 1 wn ■ wawi.-.- -. i . = - max^o 

." ■■ .5 teobfillnd v- .Vi - nz&fs 

- ; -. r * — — - -- . .... KS2.7S 

J.- s'; VV ■"( rS^-V-—'- 2 . . i. V . J . >V. . -KSOATZOOO 
I . " : «.*?--• — *>'i. V-- >v. *11X76 000 

... - •»•■■■ -i^^AIrJWUtTS • : -V . _ s - 


S3fl oao. •> tO*ooo 


■Mad.-' SSmum^£Smm -L 000 •*“»» af R2 Hdl 

roR MTH SE^EMBER 7177 


■ - *20.13 
•-.. *32.76 
xsadixooa 


.:. 

_• -.... ^-gnr fwpt»w q«g.wpw -») i.a .. 

’" a ^ few* W6M*n»‘ and S*ate"« 'atari. 

• . : if ....... - . . 

• • - . v “ L «*■ St**'* »mm cf-graftt— 

•: r ... ■ *: v-Jif. ■ ■ '■■;■■ ■■ • • *' 

‘ V‘ r ^ie«r - .#w ',wid .Saw* s tar* -- , - 


. -; 1 f?;)w 


•v ./■ litwwWTfrWM m«t*8»cgloN 
. : " 1 1 !'<■• ■ . ; .aOMme—tssfmaert 

•-.. ;. , , * o t her 

• <y . A di r w l irow 

-...' •' — taf share... ; 

. ;• ’ : V. H W " ‘ <Jtr n n tBd- .... 


*18 836 oao 
172000 


R717XS0M 


R3 770000 
R2 983000 * 
IV OB oaoa. 


14.69 : 

,8 049 •'. >>■ S406Z "ESUfcV 

- - KS3.SS ■;.'<***&* 



•S5J.SS . |WO?6S -R*rentte per spa mtllad „ —■• — ■■ 

R2O379 000 SIji.JWBfHW CMr ««r ton ml I led 

RIO 610 000 Mi B88MD bl°” ” r tpn milled '_ 

017 749000 R7>snooo cS?!! . ; ; ; ■ - 

K17 769 ooo ’ m^Vtbo O ; FIKANCIAi.' results'" 

; uaooo i«m««o wSEIJ imJJ;™ 

•: m i ■■- . ; , - i. . i , / »«adry revenue 


R17 7*9 000 
R17 769 OOO ’ 

: . sea ooo 


1 S_T3E OOO ’ 


jy»ff 


Advance 

metraa 


1 " 



' <m... 

• - ott;' 

- cnj-Rt 

fcsCt 

- .? . 

1 7W 

V-iaa.- 

* ?■ 

73.88 

1 906 

0.44 


- 1 809 

- - 440 

- v 1SJt . 

' 70JK1 

• 977 

0.77 


- 719 

-2 • 

:. 50-0 

. ' S-4S 

548 

0.19 

... 

• -bso ; 

- 27 2 i 

. 354 : 

^1034» 

3 711 . 

0J6 


sr • -- 

J * 3 7.1 749 ■ r-_4SS . • 

3 3nburol ’ “ “ 

• ;0S4.: j-^aos v/' ju 

r^entUgr.- *“• 

S4 *Ul\|b78 ;. 21 =91 A- .. .3424- - 27^4 


t°* B „ brtor e taxation 

J?:-*- Taxation — estimated 

sens obis *«» altar tu — asumated 

. " ' . .'"Capital expenditure - 

RSS9C3OO0 MVEL.OPMEMT- 


R1 934 000 " RCOOftOOO 
A32SS000 BloeiTOOO «.„ i rcv1 

. RZOOOOOOO Quarter rfKlad 

— . ZOO&Ma September 1976 

R653 000 RS'asSOOO Quarter ended 

• June 1976 

■ . -j -j*' • - Vear ended 

_ • ' ' ~ •■■■"•' -' - September 1S76 

.. . - , Elsborg rect 

mwiMOr;.-*. . Quarter ended 

T" ^ T - September 1976 

cm.’B.t ksCt a*MM Quarter ended 
" r--. - - June 1976 
- : .Year ended 


Quarter 
ended 
Sept- 1976 

Qurter 
ended 
June 1 976 

Y«r 

enoed 
Sew. 1976 

286 OM 
5JS 

1 506 
R15.86 
R19^S 
R3A9 
Rd 327 MO 
RBS81 OM 
RT 054 OOO 

270 MO 
5.34 

1 440 
R17.43 
R19.40 

R1.92 
R4 712 OOO 
RS 226 OOO 
R516 000 

983 MO 
S.40 
5 307 
*17.74 
R20.39 
R2.6S 
R17 4i8 000 
R20 035 ODD 
R2 607 000 

R1 054 OM 
143 OM 

R516 WO 
120 OOO 

R2 607 OOD 
SS2 000 

911 OM 

396 000 

2 01 5 MO 


President Steyn Gold 
Mining Company Limited 

ISSUED CAPITAL: 14 OOO OOO Uia-es of So ram* each 

PLANNED PRODUCTION FOR the YEAR ENDING 30TH SEPTEMBER 1977 
Tonnmge j soo ooo Grade 9.3 grams, ocr tan 


Mil OOP 

ASM OOO 


RS96 OOO 
R727 OOO 





Sampled 



Advance 

metres 

metre* 

channel 

-M ■** 

BoM 


uranium 



y*i«m 

cm 

an 

cm.B-.t 

kRi 

cm. ka t 

3 608 

438 

3S.1 

22.11 

776 

0.32 

11.26 

3 135 

380 

3S.8 

22.77 

816 

0.35 

12.50 

1 1 054 

1 550 

34 3 

27.87 

956 

0.30 

12.B9 


Kr £ "-td 




September 1976 
Ktmberlev reef 
Quarter ended 

331 

12 

179 3 

i:b« 

334 

0.14 

25.25 

September 1876 
Quarter ended 

1 622 

»2 

tn.< 

3-rs 

7H 

0.04 

7.63 

. Johe 1976 

Year ended 

1 853 

294 

1 SR. 7 

1 8.51 

3 492 

0.06 

11 52 

September 1976 
Leader reef 
Quarter ended 

> 467 

1 656 

208.0 

6.79 

1 412 

0.05 

12.16 

September 1978 
Quarter ended 

Nil 

66 

47.3 

3.90 

279 

0.23 

11 03 

Jooe 1976 

Year ended 

35 

82 

80.7 

2.43 

195 

0 12 

9.97 

September 1976 

216 

336 

10B.5 

2.79 

303 

0.14 

IS 19 


ORE RESERVES (See Note 2> 


■J - 323 

v ■. •• 

' 1~777 " 


Vj R. v , [TfiS.S 


ftold orlce per 


|976- ... _ . " 26 / " 

r ended • .. 

' 

i97S 2S. 

ESEXVES <See nofle-21 
" -. . V Based on 
— i goidorSc* per 

'••'"•••'-tlORVam 

nn« 19767. RS'lOO I 


SOth June 1976... 


30th Jane 1975_ 


CAPITAL EXPENDITURE 


kilogram 

Ton* 

. cm 

Ot 

cm. 9ft 

kot 

cn?.kg ; - 

RS 100 

1 167 000 

117.9 

14.18 

1 669 

0.12 

14.07 

R3 500 

1 441 000 

119.4 

12-83 

1 *32 

0.11 

- 13.43 

R4 000 

1 653 OOO 

110.2 

iau>i 

1 420 

0.11 

1 3-24 

RZ 100 

1 597 000 

121.3 

11.49 

1 394 

0.10 

12.69 

RX 500 

1 902 000 

122.8 

10.69 

1 301 

0.10 

12.31 

R4 000 

2 282 000 

123.7 

973 

1 204 

0.10 

18.97 


Uw 1973..: R3 100 


ORtOram Ton* 
R3. ICQ fi 199 000 
R3 5O0' 6 ST-4 OOO 
'R4 000 6 617.000 

R3 100 0 564 000 


S."-. H3. 500. 7006000 

•■ • ■ ■ nt« OOO 7 194 ooo 

iiL EXPENDITURE <5ee note 3) 


Stone wW» 
cm ■ 

122.6 ", 
- 1-22.4 - 
122.7 
124.9 
-125^ 
125.3 


* i3i: 

"• - ■ ’-f. ■ 

UranhHB- 


OPERATING RESULTS 


Profit ner »n mnteo „ . 

Revenue . . — — _ 

Cost 

Pram 


. - ppq Net sundry revenue <Scc note 1i 

2 015JW0 before taxation and StJte's trure 

— _ of profit . - - ■ ■ 

R2 01 s ooo Tavatlaa aad State > share ot profit — 
. — . estimated •■ ■ ■ — . .. ... 

R1 916 000 p rag( after ta« *r^J Suras snare— 
estimated — 

— ; capital expenditure — uni mcia'tumcai 

ranlun ' scheme — estimated 

— — uthe* 

cm.xg t Dividends declared — amnu«: . . 

— per snare 

, . Loan levies— estmia i co 

, Z6 SHAFT SINKING 
17 CM No. 4 cob- verMcal shaft system 

z: ’ 0 Advance — metres 

. 3 M Depth to date-~m«roi 

DEVELOPMENT 


Shalt Aree 
Basal reef 

No. I 

no a 

Ne. 4 

Quarter ended _ 
September 1976 
E< Video area 

Total auaner ended 
September 1976 
Quarter ended 
Juno 1976 
Year ended 
September 1976 T 
Eh Video area 

Total vear ended 
September 1076 2: 

Leader reef 
No. I -. . 

NO. 2 

No. 4 . 

Quarter Mdm 

September 1976 

Quirtar ended 
June 1976 
Year coded 
September 1976 
"A 1 reel 

No. 2 

Qurter ended 
September 1976 


Quarter 
ended 
Sept. 1976 

711 OOO 
11.10 
7 89) 
R35.23 
R21.74 
R13A9 
R2S 047 OOO 
R15 4 S3 OOO 
R9 534 OOO 

R9 594.000 
348 OOO 


R2 466 OOO 
RS 409 000 
R7OO0O0 
S coni-. 
R79 OOO 


Quarter 
ended 
June 1976 

700 OOO 

9.85 
6 396 
R 33.1 a 
R21.42 
R! 1.76 
R23 226 OOO 
Rt 4 996 000 
R8 230 003 

RS 230 OOO 
2 658 QOD 


10 888 OOO 
366 003 


Year 
ended 
Sent. 1976 


President Brand Gold 
Mining Company Limited 

leaded Capital: 14 040 OOO an its of stock or 50 cants each. 

PLANNED PRODUCTION FOR THE YEAR ENDING 30TM SEPTEMBER. 1977. 
Tonnage: 3 lOOOoo. Grape 103 prams par ton (Includes 540 OOO tans to bo I 
by Free State Saaipiaas on a toll basis) 


RIO 522 OOO R36 930 000 


- 1^52 OPERATING RESULTS 

27 272 *Ton* milled _ 

R3432 Yield — a t 

Gola produced — kg 

R90 548DDO Revenue oe.- ton milled . . ~ — 

R57 583 OOO Cost per ton m.ltea . . — 

R32 965 DOO Probf p«r ton m>Hed 

R3296SOOO 

Profit 

37 453 000 FINANCIAL RESULTS 

37 453 000 WorWnfl profit— Gold 

523 OOO Dividend received from Free State 
Saaipiaas 

R36 930 OOO Nel lanor Y revenue (expenditure! (See 

note fi 


R! 996 000 
R6 934 OOO 


Quarter 

ended 

sept. 1976 

Quarter 
. ended 
June 1978 

Year 
ended 
Sent. 1978 

777 000 
12.21 

9 491 

R 59.80 
R20.74 
R19.06 
ft 30 927 000 
RIG 118 000 
R14 809 000 

750 000 

1 2.47 
9 355 
R42.0S 
R19. 90 
R22.15 
RSI 54) DOO 
R14 928 OOO 
R16 61 3 000 

2 9*7 000 
1238 
58 SOS 
R43.59 
M65B 
R23.83 
RT20 74 SDOO 
R56 046 OOO 
R70700000 

R14 809 DOO 

R16 613 000 

R70 700 080 

<404 000 ■ 

453 000 

936 oao 

14 405 MO 

17 066 DOO 

71 636 OOO 

3 135 OOO 

4 S3S DOO 

22 4B9 0M 

R11 270 000 

R12 SSI 000 

R49V47 000 


Sampled 

gold 


RS 496 OOO 
RS 038 OOO 


R22 093 000 
R9 278 000 
R23 868 000 
1 70 cents 
R2 540 OOO 


Estimated expenditure for the year ending 30 tn September 1977. is R1 300 000. Quarter ended 
Ordm placed and outstandmo on espttal contracts as at 30tn September 1976. totalled i“ r ’* 

*»«««• ^^fl976 


ksst . • cmjc»t • B- HOFFE 1 

O.OB“*To.'42 .' G. Y. NISBET I 

'OAe,‘'ifUI "..1 5th October 1176 

o;o»..5iM7--- 

008.. 18^8 . 

^ Western Holdings Limited 


For and on behalf ot the beard Area under tribute to and developed by President Brand 


Basal reef 
Qoifter ended 
September 1976 377 

Quarter ended 
June 1976 in 

Year ended. , 

Statwntrer 19 ■ 6 1 tr.T 

ORE RESERVES 'Sr- note 2< 
Bv,*d on 


2 210 - 0.75 

6 59S 2.S4 


ted. expenditure for tb* year ending 30Ui September 1977 u R2S OOQ OOO. 1SSUEQ capital-- t e«c nm — = n 

^placed and outstandliw- OK capital account as at 30th September 1-9TflTSl)01«i ,55UED CAPITAL. 7 496 576 shares of 50 cents eecn 

Sooo,,.. - - .. " . ~T - PLANNED PRODUCTION FOR THE YEAR ENDING SOTH SEPTEMBER 1977 

«S CONSOLIDATED MINES LIMITED ■ - Tonnage 3 TOO OOO Gride 12.3 grams Nr ton 

ids b drawn -to the report published In. aMluncnen herewith .on. the aaWMtans 
kHes Consol klased. aH the Issued Shares In which, are held lo-eduai bute dl t idps 
i comp an y .add Western Holdings. limited... ./V — 

‘oMpe-frOm the- No. 2 shaft area haa fraprovod as mlrtnB has been tramEkred °^ ER ATlNG RESULTS 

btxrr.the' pyroptryflite mams JvhW» : caused production problems earlier liritM Tons ml I loo ; _ _ 

.MesmvhLHr an experiment^ method of mmtep oof the pyrophWJfte seam y,~ih ... 

4 wtth Moh-ppanore water lea n maetina with .soma success: • . J T "T" 1.1" — — 

. • I- For and on beh*«f-or tbo liiard Gold produced — kg ..... 

°* *- HOFFE . V nl r f Revetuio par ton milled . . — — 

i&bec.T** ••• •• ; ;C. Y.:NI»ET i Cost & ton milled 


OPERATING" RESULTS 


JteveMie por ton milled 

Coat tor tan milled — 

Pro6t per. too milled 

Revenue — - — 

Cost 4 . ... 


. ... . • - . 1 . . revenue — - — — 

seState Saaipiaas Gold %£:z±z~::z::--~z- 

I"*: - . ^ ■ m m ‘m - - FINANCIAL" RESULTS • 

filing Company Limited rsr&rii-sii'i". 

9 CAPITALS 2S too OOO shares of R1 e f b ch * ’ _** ... 11.1 nr j . n . r . _ ■ _ ..... 

PRODUCTION POR THE YEAR ENDING .BOTH. SEPT. 1*77 . ? ^ ■ nd Sm *’ h "* 

: |e. .1 20D OOO. ^ *. Grade . 4^ anim per ton. . ■' " of oro«« — 

;.- t v mfon, epproxlmately: L BOO OOO tons of high-grade cranium s times will be Taxation, aad State* stare ol profit — 
■ t « . -■ • . esti m at e d _ , ._. ... _ 

— ■ ^ Quarter Quarter Year ■ - - 

S«mT?? 7« ,JgSS S-St*1976 !***■ "* ** . statei 


Quarte- 
ended 
Sent. 1976 

768 000 
12Jt8 
9 432. 
R40J4 
XI 8.58 
R21.76 
R30 980 DM 
R14 268 ODO 
R16 712 000 

R16 712 OOO 
1 261 OOO 


Quarter 
ended 
June 1975 

767 &00 
12.87 
9 872 
R4-3.80 
R 17.36 
R 26.44 


p Jo pnee Per Stone width - — ■" 

1 Lilcoram Tons cm 0 1 cm.g t ko t cm. kg t 

30tn June 1976 . -p:. 100 9 316 000 120 8 13.88 1 677 0.14 16.88 

___ ■* R3 SOO 10 642 000 124.0 12.96 1 607 0.14 16.74 

9TT F.4 OOO 11 430 000 126.0 12.47 1 571 0.13 16 54 

3091 June 1975 . R3 100 9 049 000 118 0 13.1S 1 562 0.14 1 6.70 

J B7 f 00 9972000 122 3 I2.4S 1 526 0.13 16.50 

Year R4 000 10 828 OOO 124.1 11.35 1 470 0.13 lb. 26 

. CAPITAL EXPENDITURE 'See note S' , 

Sent. 19.6 Estimated expenfliiurc ler :he rear ending 30m September 1977 IS °®°: 

Orders placed and outstanding on capital contracts as at SOth September 1976 totalled 

2 974 000 COLD^PLANT .EXTENSIONS _ 


Stone width 
cm 

120 8 

124.0 

126.0 
118 B 
122 3 
124.1 


12.70 The first section ol the p-a-t ef.cnsions was commissioned during the carter. The o nr RESERVES (Sc* note 21 
7 730 remaining two se:»icns win be completed dunnn the -•« quarter, after which RESE i* 0 * ‘ 

' ~Z there wHi be a giadu-l increase in throughput. - ?? i,._ 

43.09 For and on behalf ol the board gold price » 

V ion ram 


n?7 s 5 »! 952 Profit before taxation and State’s share — 

R6 300 000 01 RTO fi t - — 14 405 MO 17 066 000 71 SSS OOO 

45 cents Taxation and State’s Phare of profi t - 

R79 00Q estimated 3 135 000 4 S5S DOO 22 489 000 

■■42 4 Pr3frt 4fter tax and State’s share- 

27718 estimated R11Z70 000 Ria 531 000 R49 147 000 

Capital expenditure — Joint mowllurgica) 

uranium scheme — estimated RS 719 000 R5 496 000 R22 093 OOO 

— other R1 B01 OOO RS 026 DM R9 2-78 OOO 

,t cm.kg.i Dividends declared— amount- R9 126 000 — R2S 868 OOO 

— per unit pTCtPck . . 65 cents — 170 certs 

Loan ‘ levies— estimated R3S8 ooo R51 6 OOO R2 S48 000 

46 24.91 - (nciuaes tonnage treated on a . toll 

baw bv Free State SaaWaas 117 900 .124 100 S08 600 

CONSOLIDATED PROFIT 

Consolidated proht alter taxation and 
L6 17J24 Slate’s share ol orofit ol the c*mp»n» 
mid Its subsidiary. Free State Saai- 
p’sas Gold Mining Company Limited 
16 17.24 - — alter allowing for mloorrtv snaro- 

XV holders- interest R1124S 600 R1 1 450 000 R48 760 OOO 

52 21.62 #nejltloi) OI ral]Fr , „ 0f-wn to tnp report on the operations of tho eommnv.i 

14 17.14 subsidiary. Free State Saaipiaas. published m conjunction herewith. 

=. DEVELOPMENT . Sampled 

14 17 " 1 "* *„!« metres channel raid ! unnHrm 


No. 1 349 

■S 7 NO. 2 2 S18 

1 6 NO. 3 2 433 

,02_ N °" 4 3061 

Quarter ended 

02 September 19T6 8 361 

__ Quarter ended 

June 1976 8 340 

02 Year ended 

Seolember 1976 M 9S0 

Leader reel 

10 No 1 ....... 636 

22 Quarter ended 

, September 1976 636 

Quarter ended 
June 1976 .. 635 

kot Yw enM 

£i September 1976 2 787 

74 Area under tribute 

U? from President Stevn 

50 B»»W reel 

2 e Quarter ended 

September 197b 377 

WO; Quarter endod 

,,ea June 1976 .. 314 

Year ended 

The September 1976 1 132 


82 

246 

276 

416 

IS. 8 
27.2 
8.4 
118.9 

102.72 

52.94 

1 76.07 
UJM 

1 623 

1 440 

1 479 

S 924 

1.00 

.0.49 

2.37 

0.10 

.15.83 . 
13.34 
19.94 ' 
11.98 

1 020 

S8.6 

42.29 

2478 

02S 

14.7T 

784 

29.8 

84-36 

2 5 . 1 * 

0.70 

20 .90 

5 194 

48.5 

48.02 

2 329 

0.33 

16.20 

276 

132.3 

525 

894 

0.23 

30.56 

276 

132.3 

5.23 

694 

0.23 

30.SC 

268 

119.4 

4.01 

479 

0.17 

20 46 

1 418 

119.6 

4 64 

55S 

0.19 

22.35 

34 

. 20.2 

109.41 

2 zia 

0.75 

15.19 

84 

16.5 

399.88 

6 598 

2.64 

43;S2 

132 

18 2 

274.R9 

5 003 

1.83 

33.33 


R2S.55 • B«h October. 1976 


A ETHEREDGE 
G. Y. NISBET 


OPld price per 

W IOB ram 


R33 591 000 R128 163 000 
R13 311 000 R52 176 000 

. R2C 280 000 RTS 975 000 


R20 280 000 
943 MO 


R7S 975 000 
4 835 OOO 


Welkom Gold Mining 
Company Limited 


IS R9 SOD 000. 


- IS5UED CAPITAL: 12 25. "BO shares nl SO cents each 

PLANNED PRODUCTION FOR THE YEAR ENDING 30TH SEPTEMBER 1977 
90 610 000 Tonnage 2 100 000 Grade 6.2 p-ams per toi. 

Quarter Quarter Y 


■ ■ ■- 

'V; VTINO RESULTS /’ 

• V production — tons mined _ 

'• *Kt i. — — 

produced — kg 

.-■IK per ton mfHed — — 


309 DOO 
341 
930 
. R9-3G 


per ton miHed . ^ . . R 1 LM 

par ton mHfed ; 7 — l. — ■ . 

M R2 832 000 



5£-1 ! -a 

8C1AL RESULTS ‘ 
gg too - — Gold 

r or sal*- a*, uranium bxWe ....... 

, , .. jmNrF'ravMM iM Note tj — 

tetore taxation and Stew's enar* 

profit..- w....i- 

on ana State’s stare of pr o fit 
mated -• . . +>.■* — .. .. - . 

^ Uter texv’auid. state**' stare— 

mated.' 4 yJ,"s-w - 4-1 - 

~^*if -aspsad tow-Hotet nietgHorgical 

... ■ - 7". -J-Y scheme- e s timated 

Liw_ ot ta r 

ate »Shw*«' toftTrxsid^r 'teiwM’ 00 


4_ anting m et res • - ~— 

WMIirr . t . . - - 


. 'RS 1S4 NO 
• . 11X26X000 


.R2 26ZOOO 
• 128000 
zas4 omr~ 


Quarter 
• aoded 
,J0D€.1«7* 

309 OOO 
. 2.99 
923 

-•in 0.26 

R 15.53 
• _RS-27 
R3 170 OOO 
R4.797 OOO 
R1 627 OOO ' 

R1 627 000 

- BB2 0OO 


lurt T9~C Pr oftt . a fter- tsx- and State's stare — 
estimated ■ . 

1 193 000 

3.26 Capital . axpefldKDre— joint metallurgical 
3 895 '■ .. • scfieme— esUmated 


3 895 
R113Z 

R4.T9 DiWtfood* doeiari 


R13 742 DM 
R18 743 OOO 
R5 OOT OOO 

RS 001 000 
128 000 
4i tmooo 


— other ..._. .. . _ 

Dtrtoaod* deciare d im onm 

. ^ • • — per snare _ . — 

Loan levin*— estimated ... — — . - 

DEVELOPMENT 


R49 0M 
R1 632 ODD 
R9 371 MO 
125 cents 
. R932 000 


R20 OOO 
R907 000 


Advance 
-. metres 


7 69 OOO 

— No. 1 . 

* fto. r2 . . . 

R7S9 000 S®I J* 


R129 0OO 
R3 39S 000 
Nfl 


-R83 000 
R3 410000 


R21Z 000 
R13 297 000 
Nil 


Sampled 

90M 


* W N , i 5^8976 :, 
Quarter ' en ded 
506 600 June 1976. . . 

Year " i m n d e ri - 
5ePL.. 1876 .. 
t 063.0 Loader reef * 

1 101.9 -No. v 

“- 1 Nd- : 2. ...I.. 

No.' 3 . 


tended - 

WWTT976. ' 1.6M.: -'. -SM 14 

fcr coded- * •„ 4 . 

T978. -"V-512. •’ 4fO -1 '11 

Ettled. 

Wter 1976- -; TS^BO . ■ .1 504 :• - 12 
-.REEF .-- 
branded ...l" 

. Mber 197S ..J..- no.;, j • nr' - 
Vended "..■•• 

_ r»76- .4;. .- :.-NH 

.MdteL ".T-J. 

-■ o r' lobar, 1976 ". .-.i; n - ": - -.4 .-19 

- - - 5- ‘ tewcvES tete tiafir'*)'-; - - 

P - ' “ r -£l.uns -T976..'. ' '^RVteS .- ■i 7SOOOO 

.-•? Ts 5 * R3.500 .:.2 432 000 

r-.v 'RX'OOO 3-089 000 

‘308* 1975.. -RS IOO-j 2 390.000 

-..:."i!3 5oo- s.m ooo 

'v.- u ’• • R4 000 3 679000. 

• r i" I^AL.’BXWMDmiRE Ora, note 31 -. 
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Bf* 

«n-BX ' 

kdrt 

wnJea't 

4.99 

71S 

0.26 

36.81 

7.82 

. 842 ’ 

0.35 

39.13 

Oil . 

. BIB 

024 

SS.73 

; — ■ 

. " . ; 

' — 

— 

>- U- 1" 


— 

— 

.8.75 . " 

’l 666 " 

0.05 " 

9.54 


Quarter ended 

Sept. 1976 ... S91 

Quarter' 'ended ■ 

Jueo T976 747 

Year , -•ended ■ 
impU 1976 . 2 747 

ORS - RESER V ES (See note 2) 
Based on 


— . — — • — — SOW Jam 1976. 


Stepe width 
on 


Bit- au-fll . 
-7.13 . ^ 924 

649 ’ • 8S5 

6.10 B12 

6.04 . S63 

8.17 606 
3JIS -768 


gold price Per Stppe width — June 19?€ 

. — kilogram Tons cm « t cm.g t kg.t cm. kg t Year m-ded 

SOW Jane 1976. . RSIOO 8 106 000 120.4 19.39 2 354 0.09 10.95 J„«l*r reel 

It3 soo 8 832 000 120.7 18.55 2 239 0.09 10.65 Quarter ended 

1 ' R4 000 9 269 000 120.9 17.83 2 132 0.09 10 48 

SOtb June *97*. . RSIOO 8 934 000 1t8A 19.4B 2 307 0.09 10 41 j U r»e‘l9T& 

R3 SOO 9 597 000 119.4 18.48 2 207 0.09 10.29 Year tmoeo 

>;*■ R4000 10 174 000 120.1 17.69 2 126 0.08 10.04 ORE RESERVES 

CAPITAL EXPENDITURE (See note 3> 

Estimated -'axpendtwr* . for. the vear ending 30th September 1977 is R4 800 000. 

Order* placed and outstanding on capital contracts as at SOth September 1976 totalled soth June 1976 
R BOS too. 


OPERATING RESULTS 

___ ___ Tons milleo ■ . • — — • 

RIO 682 ODO Yield — a I 

' Gold oroou-ed— fig 

Revenue P<m ’.on milled — — ... - 

RG9 000 Cost aer j a~ milled - 

R5 466 DOO ■ an mll,cd — 

R23 239 000 cS"" . " "W" ” 

jki o cent* Profit . . . ... . 

R4 209 000 FINANCIAL RESULTS 

KAZugoao Working Geld . 

Net sundry revenue i*eo note n .... 

— — — Proht an 'or i -TMttipr and Stale'* snare 

uranium Ol profit 

— — — — Tau-iori and State’s snare o* prahl — 
( cm.kg.i estimated — . — 

Profit alter lav and Slate's share- 
SO 9.46 estimated 

B -^ 1 Capital expenditure— lot"! metallurgical 
IS 6 B7 scheme — csllmaied 

SS 1 B.47 •. — other 

______ Dividend* declared — a-nobnl . . . . — 

—oer share . 

xv nan Loan Le»iP» — estimated _.. . 

“ DEVELOPMENT . 


,, 'Shaft area 

36.2i nm rec , 

27.04 No. 1 945 

ti no Nd. 2 t 693 

- 11 - 90 - No ] 1 455 

Quarter ended 

28.59 Sept-, 1976 -4 149 

• Quartet enact 
£4.33 June 1976 3 662 

Year endefi 

» Sent.. 1 916 15645 

23. f 8 -B’rcef 

Quarter ended 

ium Sept- 1976 Nil 

Qtisnc e"teri 

June 197E N.i 

cm. kg t Year ended 
10 95 BtPt- 1976 1S6 

. Leader reel 

10.65 Quarter ended 
10.48 Sart- 1976 Nil 

Quarter cr.im 

’041 Jur}< 19 -6 N.I 

1 0.29 Year ended • 

.... Sept.. I9"b „ 158 

10.04 ORE RESERVES ISec nolc 2) 

Based on 


ended 
5ep:- 1976 

539 OOO 
6.56 
3 535 

R20.94 

R18.91 
R2-0S 
R11 2C6 000 
R70 790 OOO 
R1 096 OOO 

Rt 096 MO 
463 000 


R42 POO 
R1 057 000 
RSOG MO 
2.S cent* 
R26 000 


Quarter 
ended 
June 1976 

5 35 000 
6.05 
3 235 
R20 87 
R18.50 
R2-S7 
R11 169 000 
R9 599 POO 
Rt 270 000 

R1 270 000 
l 28 000 


Cr250 000 


RS ' 000 
r; i:6000 


Director* 30% June 1978 . R3 tOO 7 761 000 145^ 1S.3B 2 238 0.10 13.98 

1 - R3 SOO - 8 202 000 146 6 14.B3 2 181 0.09 13.70 

R4 000 5 549 000 146.7 14.49 2 126 0.09 73*50 

SOth June 1975.. •' R3 100 8130000 145 7 15.34 2 233 0.10. 13.90 

RS 500 B 4«0 000 H6.1 14.97 2 137 0.09 13.78 

R4000 8765000 146 1 14.5B 2 130 0.09 13.57 

CAPfTAL EXPENDITURE (Sec note 3] 

Estimated expenditure lor ihe year enama 30ih September. 1977 i* R9 SOO 000. 
Order* placed and outstanding on capital contract* a* at 30th Sop to mber. 1976. totalled 
R1 842 000 

EXPANSION Op OPERATIONS AT TREE STATE SAAIPLAAS 
977 Shan *lnk<ng — No. 3 Shaft 

Shaft sinking continued and the *hait was *unk by 327.8 metre* for the auartcr to 
Year reach a depth of 1 101.9 metres below the collar, hi addition. 17.4 metros of station 
erded cutting and development was done. 

Sept 1976 FIRE— NO. 4 5HAFT 

a fire was delected an 6th September on the 48 level in the south-western area af 

2 101 OOO No. 4 Snail. The area was sealed dll and there was no s gmficant effect on production. 

6 21 For and on behalf or the board 

13 128 D. A ETHEREDGE | wi—--^ 

El-28 . G Y NISBET I tiln * Xof * 

ft R2.90 ,Sth 0rtQbPr ' ’976. 


>0 Cr R18 000 

Sampled 


R44 740 030 
R33 653 DOO 
R6 0B5 BCD 

R6 085 000 
1 082 OOO 


7 167 000 
389 000 


R93 000 
R4 587 OOO 
R1 337 000 
1 5.0 cents 
R-54 MO 


metres 

nicti es 

ensure* 

gold 


urjniDfn 



W'dtn 

cm 

an 

cm g.t 

kgt 

cm. kg.t 

ras 

1 698 

1 458 

94 

386 

206 

IS b 

11 i 

9 4 

64 

9.91 

153 62 

712 

665 

1 444 

0.94 

0 87 

1 67 

14.65 

9 67 
1S.71 

■ 4 149 

. 670 

»1 2 

St. 52 

913 

1 09 

12J4 

3 662 

594 

13 9 

44 0 

513 

0 69 

9 63 

15 645 

2 '50 

13 •» 

60 22 

819 

0 88 

12.DZ 


FflEDqUS CONSOLIDATED MINES LIMITED 

Attention Ts drawn to the report published m conjunction herewith on the operation* 


30th June 197 


■ . f.y y ; aS ; S£Sn£iy jjg.' g?- jy JSw,'r SDtn SopeemW l«77 ti wrsooooo. ot Freddies ConsofMMxf. mU the issued stares In which are held Hi ewah proportions CAPfTAL EXPENDITURE t See note 31 

” ^ n BOtb SMtetetar^BT. tetatad by-tbte cdotpHy and Free State Geduld Mine* Lhnlted. 

, ■ For and on betatforthe board - ' -.. . For and on baWf el the board R1#HOO o. 

* : . - , - . O. A. ETMmCK { . »■"■»»« Director* 

•* ^.te* -ji--.' ...... G. Y.. N8SBBT I G. Y. NISBET I 

_ 1OT. • ■ • 1«h «eM*r. »T6 tstx O-.tub-r 1R.6 



>102? Witftti 


cm.g l 

ks 

cm.tcgi 



12 06 

1 337 

o.:4 

16.50 


1 IT 9 

1 ' 03 

i 301 


’ "■ 


M9. 9 

9 93 

1 5 91 

0.13 

15 13 



11 34 

1 314 



6 653 000 

116 9 

10-28 

1 202 



7 61’ 900 

1 17.8 

9.55 

1 123 




ding SOth September 1977 I* R3 000 000. 
tat contracts as at 30:h September 1976 totalled 

For and on beha'f el the board 
D. 8 HOFFE • 

G. Y. NISBET » ° rK - ers 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 

NOTES 

1 NET SUNDRY REVENUE/EXPENDITURE 

The. figures reflected in the September quarter for all com- 
panies, excluding Freddies Consolidated Mines Limited, talce 
into account interest and other adjustments for the year arising 
from the agreement between the participants as to their rights 
and obligations relating co the financing of the joint 
metallurgical scheme. 

2 ORE RESERVES 

At 30th June. 1976. ore reserves were estimated at a composite 
pay liriiit based on a gold price of R3 100 a kilogram (1975: 
R3100 a kilpgram). Also shown are ore reserve tonnages 
estimated at pay limits based on gold prices of R3 500 and 
R4 000 a kilogram to indicate the sensitivity of the ore reserves - 
to gold price variations. 

3 CAPITAL EXPENDITURE 

The forecasts of capital expenditure for the year ending 
30th September. 1977. exclude the amounts to be expended ' 
during the year on the joint metallurgical scheme and which 
expenditure will be financed by advances drawn against the 
interest-free loan made by a purchaser of one of the products. 

1 Development values represent actual results of sampling, no. 
allowance having been made for adjustments necessary in 
estimating ore reserves. 

The Tranisvual Group's results appear . on another page in 
this paper. 

Copies o ] these reports will be available on request from the 
offices of the Transfer Secretaries: 

Charter Consolidated Limited. P-O. Box 102, Charter House, . 
Park street. Ashford. Kent T.Y24 8EQ. 

LONDON OFFICE: 40 HOLBORN VIADUCT- EC1P LU 
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\ To the Travel Manager, Qanias, 

SOO Chiswick High Road. London W4 5R^V 

\ PJease send me the Qamastic Book of A sian 
\ stopovers and holiday s in Australia. 




COMPANY 

ADDRESS 


. • . 1 .. 4^. it ■■ n*f Trillin j\t*«riT^4'oyirl8T' • 


JWfednetoy ^.Saturda^;;^.’ i . f 

I Ifs^ ^the tHat wll 

*Qave you in Svdney in less tJhan 24 licturs. 

: You 5 UfeveHeafe6w^.li45 ^fly non- 
stop to Bbmbav-in IKs’tbandgiit hours. Next 
stop pKttuli^ontoSydn^^ereyou.amvi 


proportioned 747B. 

• Whether it’s vour first bird trip to r~~ 
Australia, or the third one thi s year . . . 
tlie QBS is abird you will love. 

‘ l iflldeliver you, unruffled, andready to 
do .1 busings in Qaniastic style. . 




fi ^ 


CUI O W - 

> • -V • v-- f r 


couponfor your free Qantastictravd book, with all 
thedetaiis'bf Qantastic holidays in Australia, and 
a choice of exotic Asian stopovers. 

*1 tour a/fcr tan OrafirrSL 


4 f< ‘* 



I POSITION IN COMPANY 

, 1 




JaL ] - 4 4 1 


Asia, Australia and the Pacific 
Ifs a Qantastic world. 


im AUSTRALIAN AIRLINE 

Adi ycurlocal Qwus nan d aganor OmLa l« deuisai QatuaiCruOld Bond Straa and Piccadilly, 
London WI.SX) Chiswick H'ieJi R(«lU>ndt'n' v 4 *RW,DrthepantasdetfL 
Tenninal.LLondtm Hesahiow Aifjwn. Emjuiifesand Resen-jaions Lcratton 01-995 C44 
or Binlii!«hamO;i-6ti-»4li/RBiifi^lU?2-jUU7.^A]ani*aio061-S27ibl3ndOfeBB(w 0*I-3« 7615/4 
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Treasury Ministers bombarded with questions 

confirms inflation 



target will not be met 


Welfare 

payments 

change 

demand 


BY JOHN HUNT 


OFFICIAL cnnfi motion that the papers were suggesting that this unfavourable response to Left* wpttld fake action if the planned 
Government has now abandoned was the case. If so, be thought wing demands for the intro due- level of public expenditure next 
its target of getting inflation it was yet another reason for tion of import controls while Ur. year turned out to be too heavy 
down to single figures by the the Chancellor to introduce Derail Davies, Minister of State to bear. The Chancellor retorted 
early months of next year was further economic measures. In the Treasury gave a very M If I find the public sector bor- 
given in the Commons yesterday Mr. Healey replied: “ That tepid reception to a call for an rowing requirement is too heavy 
by. Hr. Joel BarhetL, Chief report is totally wrong. There import deposit scheme. ' I shall cut it” 

Secretary to the -.Treasury. are no grounds whatever for that Mr. Healey also denied that Mr Wm Rnhirte fn. Cnnwav 
In lengthy . exchanges with belief." the Government had made an pointed 0U t that the-’ standby 

the Opposition. Mr. Barnett The Government was sticking approach to the EEC for a - new with foreign bankers had 

repeatedly stated that be was to its intention of bringing the loan for Britain. tote repaid by Dteemter Awhile 


Barnett 
be 

unable to give an estimate for inflation rate down to the mean 
□ext year's inflation rate. rate of our international com- 

Eventually, Mr. David Howell, petitors by the end of next year, 
a Conservative spokesman on One of the chief difficulties in 
Treasury affairs, pinned him achieving this had been the un- 
WOMEN WHO are the main dou-n by demanding that lie expectedly high increase in com' 


breadwinners in' their families should say categorically whether modity prices. 


should have the same access to 
welfare benefits as men. 
Baroness Viekers (C.1 demanded 
in the Lords yesterday. 

Lady Vickere said that where 
the woman provided the 


the target of single figure infla- For 45 minutes during ques- public expenditure 
tion by the early months of 1977 tion time. Treasury Ministers Thev were further angered 
had been officially abandoned. w e re bombarded from the w h en Mr Healey reaffirmed that 

“Yes. sir” replied Mr. Barnett Opposition. benches about the t, e and the Prime Minister 
tersely. ecoaomic situation. Mr. Ian Gow would do their utmost to see 

But later, Mr. Denis Healey, fC.. Eastbourne) accused Mr. SaT the NEC^propoSl for the 

terrifying com pi a- _x .v- 


To compound the Government’s the new loan front the IMF would 
troubles, there were continual 
hostile questions from dissatis- 
fied Labour backbenchers com- 
plaining about, the effects of 
Government policy on unemploy- 
ment and proposals for cuts in 


rrrfnMnai rwfv m.K. ,b« ,5 Chancellor of the Exchequer. Healey of “tern 
bl^^Kiled* k piaim faS J firmly denied ^ the Goverr] - cency.” and Mr. > 
hLJS* ™ J ?"?* „ l ment was now estimating that (C.. Chingford) _ 


Norman Tebblt nationalisatio0 ° f '** clearing 


income supplement, non-contri- 
butory pensions and other bene- 
fits and allowances which would 
be granted to the male in Ibe 
same circumstances. 

She was backed by Lady 
YVootton (Lab.) who said sbe 
failed to see why' FIS should 
always have to be paid to the 
man. This “ridiculous regula- 
tion" ought to be changed. 

Lord Weil-Pestell for the Gov- 
ernment, said that nqn-contri- 
batory invalidity peusiou would 
be extended, in November next 
year, to married women who 
were incapable of paid work and 
of performing normal house- 
hold duties. But the Government 
had no other plans to take the 
kind of action Lady Vickers en- 
visaged. 

Last year, he added the 
Supplementary Benefits Com- 
mission had had to deal with 
5m. new applications 'over and 
above the 3m. which had to be 
constantly reassessed. There 
would be difficulties if a wife 
applied on some occasions' 
because sbe happened to be the 
main breadwinner, since, within 
a abort time, the husband might 
become the main breadwinner 
and then he would apply. 

Lord Wells-Pestell went on: 
"The law relating to benefits — 
supplementary benetfls and 
family income supplements — 
lays down clearly that the man 
must make the application.” 

The Government 


accused 


D ® , ‘ banks and the leading insurance 

there would be a 15 per cent. Treasury team of complacency, S^onSbmK manifSo^f the . 
inflation rate next year. ignorance, sloth and "humbug.” gg \ 5 “ a ‘ 

Sir Geaffrev Howe, shadow efetaoin shrdlu cmfw pyvbgk v »,_ 

toltf V; *~ ♦*•» * -'“**** 'TT-- rhuwllHl. ,n,m raX - “ Dw T -° ia toe 


Chancellor, told him that some 


I’m not demoralised-rHealey 


next election. 

T-a C^nClor ^ to gave aa 

in public expenditure there 
would be no decline in the 
astronominal interest rates nor 


The Chancellor was ques- 
tioned a bout Samuel Brtttan’s 
article in yesterday’s Financial 
limes, entitled “ A Govern- 
ment near the end or its 
tether.” 

Mr. Michael Latham (C. 
Melton) asked: “ Isn’t Sam 
Brittan right when he refers to 
demoralisation in Government 
circles? Ministers on that 


bench know perfectly well 
what must be done to save the 
economy but lack the political 
5 op port or the will to do it." 

Mr. Healey replied: “It is 
not for me to comment on Sam 
Brittan. Sometimes he to 
right, sometimes he is wrong. 
He is quite wrong in believing 
that the Government or I are 
demoralised." 



would the fall of sterling be 
halted. 

Angrily, Mr. Healey retorted 
that he would take the question 
more -seriously if Mrs. Margaret 
Thatcher, the Opposition leader,' 
had not tried to pretend that 

cats of £55bn. in public expend!- . 

lure could be made without a te available until later that 
high increase in unemployment month. He wanted to know what 
Mr. George Younger (C. Ayr) steps would be taken to make 
wanted to know tftbe Chancellor that there would not be an- 
other run on the pound during 


Mr. David Howell 


Callaghan: Confidence a 
plant that grows slowly 


the intervening .period. 

Mr. Healey said that in these 
circumstances he did not expect 
any pressure on the pound. “ We 
can repay out of reserves if the 
IMF borrowing is not fully nego- 
tiated by December 9. But it is 
far too earl yto take the view 
that it will not be negotiated by 
then. We can’t be sure. 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


MR. JAMES CALLAGHAN. 
Prime Minister, yesterday 
rejected what he called 
“ gimmick ” solutions for 

Britain’s economic difficulties. 

Again stressing that he con- 
sidered pessimism over the 
. prospects was overdone. Mr. 
recognised Callaghan warned the Commons 


toat there were anomalies and at question-time "that” “there is 
difficulties but a review had been no quick action that can be taken 
promised by the Social Services t o restore confidence.” And he 
Secretary which would cover the reminded MPs of his *• no soft 
question of whether the wife options” broadcast 


might be able to obtain benefit 


merger 
defended 


But it was the possible impli- 
cations of what fie had to say 
about import controls which 

Sugar merger gg«“ ,i,c t ‘ rt * c “i iri,nenti(m of 

Urged from the' Labour back- 
benches to look again at the 
possibility of extending import 
THE MERGER between Manbr* coMrols, the Prime Minister 
Sugars and Tate and Lyle met 

the criteria in the Fair Trading tte P/* 

Act fur reference to the Monopo- TSP** 

lies and Mergers Commission, fu 2 h » ® ctJ .° n . in . t lh * fieId - 
but the exercise of this power «•, JlilT? 
was discretional. Mr. John KSF2!? Sf 8 
Fraser.-Minister of Slate, Prices. PJS 1 Jg, 2 °J!jS fl i y _ 
»id in the Common. >«terd.y. Trom ih^ ’ “o “fame” 
“No reference was made harnessed together, it clearly 
primarily because a unified cane needs some very careful consider- 
sugar refining industry offers th*» atinn.” 

best prospects of keeping the The Prime Minister added: “ I 
loss of jobs on rationalisation to am arranging for that to be 
a minimum, particularly in areas undertaken.” 
of high unemployment,” he With MPs probing for any 
added in a written reply. possible new turn in the Govern- 



Right Approach fthe Tories’ new 
policy document) calls the long- 
term decline.” 

When the Prime Minister men- 
tioned speeches he had made, 
Mrs. Margaret Thatcher, 
opposition leader, intervened to 
contend that one of Britain's 
economic difficulties was Mr. 
Callaghan’s failure to match his 
actions to bis words. 

“We are facing the most 
serious economic crisis in the 
post-war period,” declared Mrs. 
Thatcher. “There is total lack 
of confidence in sterling. That 
is where your actions have led." 


Import 

deposits 

rejected 


IN A WRITTEN answer Mr. 
Robert Sheldon, Financial Secre- 
tary to the Treasury, said the 
Chancellor had discussed with 
TUG representatives several 
times the level of imports and 
ways in which they might be 
limited. 

“He is not persuaded that an 


w .. a. _ _ „ import deposit scheme is the 

Responding to Mrs. Thatcher s r j g ht answer to our present prob 
call for action to restore con- lems ,“ Mr. Sheldon added, 
fidence. the Pnine Minister said: Tn another written answer. 
“\ou will fin dthat confidence is Mr . Denali Davies, .Minister 0 E 
a plant which grows very slowly. Slate. Treasury, recalled that the 
There is no short-term action chancellor had said earlier in 
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MONOPOLIES COMMlSSfON 




interest 


BY JOHK. WYLES 


AFTER Juf investigation lasting rhft stores toita. December . 8 so payments and on emp, 
nearly eight -months, tte Bond- that the position on November^ “vouM be more likely ti 
polios and Mergers Commission was that these rights had 11 days favourable than favourac 
has concluded that existing-snff to nan-' . ; . could acaterate the sub 

proposed mergers ' involving ' However,, the commission con- of the Port of Liverpool i 
Eurocanadian' Shipholdings -and dudes: “We are of the opinion Chester “and we think th 
Furness Withy , and '. it* sub- that EC$ did': not become able .be harmful to regional in 

sidiary, Manchester Z" Liners, to control the policy of FW by Commission tal 

would be against the public in- virtue of its shareholding- of 20.6 represent 

teresL per cent, plus its temporary fhq hoard would give Ca: 

..A reference' was seQt.tjgThe voting rights in a further 8.2 jrer to FW commercial info: 
Commission - oh -Nowmbfir -28, cent." It views Cast as comps 

1975, ' by - the Department of ‘ But under Section 65 of the * potential coi 

Prices and Consum er. Protection Act the question of influence had ^ pw This competito 
stating that “it is, or may. he the to be considered and we eon- objection to ECS repres 
cssgl. that . .a merger; sanation elude, that iu •• the stxjmontos oa Board, says the 
qualifying for investigations (as ending November 1875, ECS . 

defined in section 64(8) of the became able materially to influ- “ 

Fair Trading Act 1973) has teen ence the policy of F\J, and a amaMD^ei 

created." - merger situation quallfying fOT ^fJW 

The Commission ■ first had- to investigation -was thus created." 
decide whether a merger' sltua- On the prospemve mei|er L 
tion bad been created between situation between ECS and FW “j 

ECS. 'and FW in the. six months the report says that ECS stax & . ^ 

to November 28. 1975, when the thta it intended to increase Jto toter^t 

matter was first .referred .to it* shareholding in EW. up. to -29.9 The report recommend 
Secondly, whether arrangements per-cent, with the aim of obtain- are unable to recoxnme 
were in progress or contemplated ing representation on the FW- actions -whuai would prei 
which would create sixch a-sitoa.- Board. Taking into account the adverse effects Which i 
tion (referred, on December '23, absence of other large holdings aider- would be likely I 
1975). Thirdly whether the same in FW “we consider that a hold- from the^ proposed 





ihL 


rccc 


rfOfl 



On the existing merger situa* tives . _ 

tion between ECS and. FW.- the tool the policy of FW." . - ^ We are unable to re« 

Commission says that In toe six. On the prospective merger be- any . action which would 
months up to November. 28, 1975, tween ECS and ML, the pro* or prevent the adyer 
ECS and its associates increased posals for ECS to acquire FMTs which we think wiHj 
its shareholding in FW from less 61.6 per cent holding in addition the merger between 
than 10 per cent to 20.6 per to its own 37.6 per cent: were FW which has alrea 
cent of FW equity. At the. same being considered-, immediately created . ... We 
time ECS acquired an interest before the reference, says the recommende d th at ECS sfl 
in a further 8.2 per cent .of FW report. required over iaired 

equity; It concludes “ML gives a first period,. s«r two. ye#* to 

Of Jhis second block of shares, doss service to British exporters its bolding of FW-’* d 
the report says: “In our judg- and shippers generally. Transfer shares to not more than, 
ment the transaction did not of control of ECS would be- likely cent : Of FWV; issued G 
constitute a sale 'of the shares to- to impair this service. It might share capital, and- that 
ECS but a grant to ECS of an well deprive the British shipper while, it should , nOt 
option to purchase the shares On of his present choice between a nti tied to exercise voting 
December 9, 1975 (or such later conference and non-conference in respect of shares, rei 
date as might be agreed), for srvice. ML's operations would ing ^more than 10: per c. : j.- 
260p per share, together. • with become closely integrated with the issued Ordinary share ; ■ 
certain interim rights." ' these of the Cast group and, ofTW." . . ’• 

Furness Withy, says the report because of the widely differing The Monopolies ona j-' 
did not know the conditional nature and objectives of the two Commission. Eurocanodio- : 
nature of this deal and as a groups as they are at present,- holdings Limited and ' 
result believed that ECS held ML would suffer substantial Withy and Company 1 
28B per cent of the equity. -ECS damage and disruption." and Manchester Linen L'- 

had a right to control the votes The report adds that tile effects A report on the 
attached to the 8.2 per-cent.- of of a merger on the balance ‘of Proposed Mergers: 
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STRONG REACTION TO NEW INQUIRIES 


- Sr.' 
>- ‘ 



BY KENNETH GOODING 


Air. Janies Callaghan rejected 
“gimmick" solutions. 


which I. think can be taken to 
restore confidence.” 

It was at this point that he 
urged, MPs to discount the 
pessimism, but emphasised the 
need to increas eexports. 


meats economic policies, Mr. 
Callaghan stressed his own con- 
fidence in the eoaomic future. 


in this field that we have to push 
rnurh further and much faster. 
I believe that as the Industrial 
strategy has been agreed by both 
“ I believe there is a very con- sides of industry — and 1 hone 
siderable future because there is would not receive any dis- 
a growing realism on the part of couragemeat from the 
both sides of industry that it is Opposition — that this is the 
possible to overcome the prob- basis on which we can march on 
lems which have led to what the the long road hack.” 


the year that general import con 
trols were not a solution to our 
economic problems. 

They would provoke retaliation 
against our exports, disrupt those 
It is manufacturing industries depen 
deni on the import of compo 
nenfs and semi-manufacturers 
and run counter to our inter- 
national obligations. 

He added: “ We remain ready, 
however, lo impose temporary 
selective controls where the 
future of viahlo U.K. industries 
is placed in jeopardy by exces- 
sive imports.” 


Peers regret publicity 
for Danish film-maker 


Next week’s 
business 


“ The 
Home 
their 


COMMONS 
is: 

MONDAY: Weights and Measures 
(No. 21 Bill, second reading: pro 


Scottish electricity Bill 
gains third reading 


MPs LAST night cave an un- Generating Heavy Water Reactor 


ceedin£5 on the Trinidad and opposed third reading to a Bill tStiilWTti 


of attitude towards Mr. Thorsen. If Toba n o Republic Bill and on which allows Scottish Electricity announced 
he he d n * i* himself to Resale Prkices B:!I: opposed nr;- Boards 


powr-r programme 
in 1974. Sinci* tlmn. 
i here hud been decreasing 
demand for electricity and this 
had given rise to questions about 
the need for Torn«»-s. 


The future of the SGHWR 


business next v.oek 

THE FREE publicity given to Lord Harris replied: 

Danish producer Mr. Jens Prime Minister and the 
Thorsen’s plans to make a film Secretary have indicated 
in Britain abe«*a >te sex life 

Jesus Christ, meant that he he &**■*. im -»-*• himself to Resale’ Prkices E:!I: cnpo>-ert Dr:- Boards to harrow another £750 m. 
might now have financial back- a port of entry, the Horae Secre- vate business. Mr. Gregor IBacKenzic. 

ing for the film, Lord Brockway t ary will then decide whether he TUESDAY: Agriculture tMisce-- Scottish Minister of State, said 

(Lab.) said yesterday. should be admitted-” ianeous Provisions! Bill Lords lhat the measure, the Electricity 

His comment came during ex- : Lord Brockway said: “All this amendments: Companies (No. 2) (Financial Provwons) (Scot- 
changes in the Lords after Lord agitation has teen of very great Bill, remaining stages. Jandi Bill, would enable the two 

Harris of Greenwich. Home financial advantage to Mr. Thor- WEDNESDAY: _ Motion _ on Scottish Boards to borrow money programme as a whole was heing 

Office Minister of State, had con- sen in the advertising that it Nouthern Rhodesia Act 1963 (Con- required for inve^rcent. ’ examined as part of the review 
firmed the Government's view has given. As a result, a man. 1 ■v , . r< «••• Principal provision in the of energv policies. But whaf- 

that any action against Mr. Thor- who is largely resource I ess. will 1 investment pronnimme was for ever the outcome of the review, 

sen would te considered, should have^ financial backing for tte bu^j nC ss ^ opposea the nuclear power station at additional generating capaeity 

^lire V L h ngford called on toe fil Lird Murray of Gravesend 5o\Dir Toriote” »5? C R?lire- 

Goyemment to prevent toe film declared: “Mr. Thorsen. having Qt Teachers iScotiiid) 

being made. He said tne Govern- no money and no backers . . . Bill. Valuation and Rating 
meat's attitude did not make has got a lot of free publicity (Exempted Classes! (Scotland) 
sense “bearing in mind 3ll the from people who ought just to BilL second readings, 
facts about this lamentable dismiss him as a crank.” 
figure whom the Prime Minister Lord HaiJsham of St. Maryle- . A PROTEST to the Prime interests of Snvfnt imperialism in 

has described as *rao*t uudesir- bone said that, on religious y OITITISniPS tali! Minister over the forthcoming countries outside the EEC bloc.” 

able and unwelcome V grounds. Sikhs were no longer j Dm visit, as guest of the Labour Mr. Callaghan said that Mr. 

Lord Harris said the Govern- being forced lo wear crash PROVISIONS added to toe Com- Party, of a ton-ranking Soviet Churchill had interviewed a num- 
meet bad no powers to control helmets and a film about Moham- parties (No. 2i B:I1 in committee official was made in the Cora- ber of people “not entirely 
the production of films but there med had had its title changed, would considerably strengthen mens yesterday. devoted ” to democracy and hid 

was power to refuse entry to an “Are Christians the only roll- the law in relation to the use Mr. Winston CirarcRlU «C, managed to preserve his purity 
EEC national on grounds of gums body in this country whose ol nominee shareholdings. Mr. Stretford) demented the visitor. “ undofllrd ” He added: “M\ 
public policy, public security or religious opinion is not to be Clinton Davis, Under-Sccretary. Mr. Boris Pocrmiarev. as being in friends on the NEC ore just as 
public health. considered ? ” he said. Trade, said in toe Commons. charge of “ supervising the toti^h as you are.” 


Torness. in East Lothian. 

This was pari of the Steam 


would 

19S0s. 


be needed by tte mid- 


Protest over Russian’s visit 


GUEST KEEN and Nettlefoida, cuss ions between GKN-and theas. Rubery Owen, Glynw v ->v. • 
Britain’s biggest engineering Office of Fair Trading about an Tucker Fasteners might- - r 
group, reacted angrily to the exclusivity arrangement the technical monopolies • 
news that the Monopolies Com- group had introduced. Distrito- . than SO. per. cent-— in Wj 
mission was to investigate the tors were tied to GKN products the product areas to be 
supply of fasteners. '• Only. The arrangement was at. But Mr. Borrie nu- ,J "' 

The group is thought - to dropped. obvious that some of GKN' 7 ' : 

account for more than 25 per GKN claims, however, the keting practices did not:^:: 
cent, of all metal fasteners. But talks could .in no way ' be with his office’s approval, 
it ' does not have a technical described as consultation with He mentioned GKN’s ft 


monopoly in 'each of the five pro- the Industry on a 


duct areas to te probed: . nails, reference. 


UlEHUUUWWU'il A* ... ■■■ . 

monopolies forcing policy, where the ' -. ' " 
_ .. . insists that' distributors : ^ - i 


tacks and staples, nuts and bolts; The Office' of Fair Trading’s tkTnroiin’Ji^ W ^anee of L- 

low niif nclarrinr Jjy Me. • t. 


rivets, screws,, 
cotter pins. 


and cotters and view, put yesterday 
Gordon Borrie, the 


"An inquiry of this nature, general, .is that the investigation .. 
• #vo : 
tiiverl 
omary 


products if they arett-:j.. 
director- ^ ol , - . - n . £ .... 


ini's B 


lasting for firo years, will dis- will present a chance to look at , wss 


Last 


Walls, Lyons Maid surprised 


ivert management the industxy ,, s efficiency and industry in the UJK. was i y K rj- 
from its primary task of main- effectiveness in world markets. last peak of demand, co®!^.,. . . 
taining thiy industry in the U.K. Britain’s share of the world werfr forced - to . go . «L 
and witbstanding Imports." the fasteners market slipped from 10 fasteners because GKN 
company said. percent, in 1063 to 7 percent in not rB ^ eCTt ®nd allow 

“Ir Is; Irrelevant to current 1969. By 1973 — the last full year take supplies from rival- . 
national priorities and cannot for which the office has statistics, ducers. - j 

have any beneficial consequences —it was down to 5- per cent ■ CRN’s reply to all this 
for anyone.” Imports in 1963 were £16ra. the greater part of the.*’ 1 ''' 

The group was alto extremely out of a total market woito festimer indusuy is unpioi- ' r : 
annoyed because there had been SIMm. Last year there were and that without a group * 

no prior consultation with the £35m. worth of imports in a siae and longstanding In^l'a • 

industry to diMmss its problems f275m. market ment (100 years) Britain »»«*■*-* 

and. the Issues involved. The office admits that com- probably.be without a mai^i; t-,.-.; ' 

year there were dis- panles apart from GKN, such turing industry of its owa?ry,/ij'^ 

ijp. 

.Ja? i^re. 

sat l:?SfA.i 
hv 
hvJ. 

SUB PRISE AND astonishment te offered the choice of the one or two percentage h? - '-'* 7 " 
writ* I'xprcr.md la^t night - - - - 

both Walls and Lyons .»] 

too annnuncf.-niT-nt of the n-ier- iruuDie arcanuix imo xne neia, represents more to to 
once to the Monopote-i Cominis- These charges, were refuted by cream makers, wholesaler 
tV , u , r ,- n the manufacturers and a Waite users* said It; viewed, the ? 

.2 qu r^ d th *J'0 raquuy spflkeaTnan claimed that the enee wito equanimity and 

o' ~P C , r w r . 1 "comes range of products was pfce- ised to fdoperate. 

Board into pricing in the Ice nomenaL ** We arc very flexible “ We tote noth ing to fe; 
cream industp u-hicb elated: and can more quickly to intrt^ our uateabexa ^wiEl coooeni 
There .s a Ucsn-c oi compcti- duce new lines. We are fully «bmTe!SJ^to?oy 
tion sufficient to allow the con- able to meet market needs and they thlna » of miWle ■ 
tifm* ,r 3 fiDOd ,,lca ' ur0 ° - Drolt,P- introduce many new products 'luetwo ■ 

Earlier. Mr. Gordon Borrie, All the major manufacturers di^ng wu- 

dirccTor-gencral or too Office of were Involved in supplying own- 1955. Unilever formed 

Fair Trading, said he was con- label brands but supplies to the and Son. At abort Sa sami^ 

ccrnfld with pricing pulley, catering trade were far less Union International * 


»as w 


iv 


Qu 
Cuirdham, 
Corresp 


Sv\ 

T*i‘ 


BY STUART ALEXANDER 


light by products he wanted and small either.” the spokesman sni^V n - ; - 
.tla*d at manufacturer* might have The Ice Cream Alliance. ^ '• r I < : 
he refer- trouble breaking into the fltlfl. represents more' toto LSI 


hv 


fficJency. cum petit inn and trad-’ significant than (hey were five EWora do, ^mkT or 


mg agreements. years ago, he added. Foods formed Ndlam 

y 5 ? concerned by Sales ef Ice cream and loJU- which had two major ml 

thi* Joint ownership by i hr. p Dpj have been very high over arte*, Neilsons. lee Cread 
compamps of Tnral Rcfrlgcra- the past two years because of Fratfei Foods and SE^d M 
tion which te fend, supplies 90 the exceptionally good weather. ' In 1962, Lyons bought K 
per cent Of all corner shops with But Walls claims that brand from ABFand rtto foil 
refrigeration units. shares have declined Slightly year. Eldorado:' "from i 

Thp qnp-.ttun here iv hew during that time and refuted the International. At' lie same 


much this practice inhibit ■; new office 'of Fair Trading' dhto that .-‘they formed SsSs 
rntraat.j min the field He felt they and tValf* held nwr 80 amr mhn 1 1 


, He felt they and Walls held over SO per wholly-owned 
the consumer nii^lir not always cent. *‘ Ar.d I’m not talking about Glacier- Foods. 


subsidiary. 

“ " • * ’fe 


Saudia give you even more frequency to Saudi Arabia. Now 10 flighteweekk S 


Our convenient daily schedule. 


1 PASSENGER S£KViC£5 
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NORTH 



ThS North ~]f^st ;provides one of the liveliest regional property markets, and the 
outside 'th^^ooddb East. It has provided resilient letting demand through most of the 
recession -an^aiiidustrial development has started to pick up, but the problems of 




- ■/:. 


^office oversupply around Manchester remains acute. 


— 'M » : ■■ 


rSr 

• >• Vr-r- ; 



7;'77 


■ '■ ^ &■'* • 
- 


. i - c - ^Pa_ •:« ■• /’v-;~ * offices as the South East-: To pat 

~ •. -T; ‘j; v? s p^':\-- v ' l •'• jrti different and less p'&Utable 

"- ^W'-'^'^sjEcONOMIC identity of the“- w *y» there are few cities 1 that 





7f V • •-•'.V 


>,iavestux& institutions 'oilipndoii 30,000 new employment oppor- 

■ and Edinburgh. ■'.]■. 1 fa- ■■../■ , turn* ties. 

Its ’ size, perhaps, v-'-VSeeiM, So- while mosL agents have an> 
emphasis.^ '-'Using . figures’ biased azppJe supply of modern indus- 
on - Island JEtewenue flwa^ace trial property on* their books, 
returns, th 6 region -is cwffi^sned there has also been a steady 
•rW'tfie second office area ^f 'the taice-up of space. The idea, often 
cotrntry. 'It has more that$twi.« voiced, that a recovery in indus- 
- fhh -volume - of ofiSce&^7m : - trial demand would create a 

■ square feet— of any region bar sudden shortage in space, does 
the South East. Even takfcg the not apparently do justice to 

;. 5 ast andlWost Midland com> either the relatively low 
r bined- they fall X3m. square' feet cyelicity of the North West mar- 
behind. ’And -if one esdbdes ket or to the extent to which 
;Xireatey London* then the North both private and public sector 
West has the same total -of developers have already, moved 
? offices as the South East To put cautiously back to expansion. 


way, there are few cxtiesythat C naon l q i* , a 
have had £l 00 m. worth, of: office ijpctUIdliVC 



^ Walce^-^nd Hi me reiaxuug hkiu. j ..... 

• ' region. his been to the fwefront b£l to 

r - ^ifehle: mupeties ...that, pf the* shopping revolution:; Just been m 

SRIES 


the retailing fidd./the.. 



Where the industrialists' call 
for more advance factories may 
be justified is in the less 
the region, 
some extent, 

• air - the money, national, as the plethora of tpwn.-.-^Mrtre of speculative government units 
emment has put into the schemes, often with a.' nevr'bns blrilt 0Q Merseyside and the in- 
ion, , it : has suffered ’from station^. Include^ which ywere crease p proportion of the 
P ■ built m 1116 °] d h ^] 1 towps m na tj 0na i faetorv building pro- 

r w- the 1960s comfortably predated o—mme which has been 

ie No5^i: k Wiest . Industrial most such projects in' the^Sodfh, ^jj ocaled t0 j^e region, 
lopoa^i ^Sssociatioiv is npt ^ the superstore tfevelo|*riients _ ■ 

i — xn — t^h a- - . .. , — in the private sector, the 



if lr- 1 


$kim 




^y = tQ' i^e emotional;,call^ -of the l^s have' toundf inuch ln M 16 Private 
home rule. But its tone of. more ready acceptance by^plaja- worry is that at present rents 
- ■ • show few signs of moving to- 


The first phase of the Town and City Properties . Prudential Assurance and Man- 
chester Corporation development of the Market Street Amdale Centre has just 
opened. II will be Britain's largest covered shopping centre. 


ST. JOHN’S HOUSE 

Queen Street/Uoyd Street 

Manchester 

MODERN OFFICE ACCOMMODATION 

TO LET 


IN 


AT £2.5Qp PER SQ. FT. 

SUITES OF 2,500 SQ. FT. TO 35,000 SQ. FT. 


^ Fully carpeted 
* Light fittings 


* Suspended ceilings 

* Centrally heated 



Chartered Surveyors 

79 MOSLEY ST - MANCHESTER M2 3LP 

061 • 228 • 6411 


Available now 


Amethyst House 

Spring Gardens, 
Manchester 


A superior air conditioned 
office building, located in 
the heart of the city’s 
financial area 


TO LET 

27,700 sq. ft. as a whole 
or in parts 

For details apply to 


Weather & Co 


20-21 Albert .Square. Manchester .M2 5PE 
Telephone 061-333 9991 


ipproval, when lobbying on- nine authorities . and public in snow tew signs 01 moung io- 
.. - t : -..'devolution issue against a the North West And in .the ward levels which would justify 

7- ; -".-'OKgfouhd of unemployment- Manchester Amdale, the-re^on new development m any but the 
• - ' -Nw iri'ffic region than in- will have ohe^rth *:fcrgest 

•- ; : -XhUKTamT little lower than covered city centre schemes: 'in tncts close to the road network, are 

•- ies, was. clear: already, it Europe. certaiiUy .the biggest'-in m 

i.!*cWta about .Govern- . Britnin.',. -7V P*!”. 1 .*.’ 2 9° J 


::: ^*fic-assistance. to Scottish and 


tricts close to the road network, are the problems of some clearly 

nff-centre developments or the 
,000 square feet Rlus blocks 

. . . , _ a square foot, while most new 0 f the Amdale Centre and 

” - i^Mtodtiatrv are taken m usmg the figures-ex- developments would require victoxy House. 

•'.^dMKa£ 7^ ^ ..traoteft from Inland Revenue something substantially above The giant expectations repre- 

• -pud and wmes. . .. .. . . returtjs. tbe North West jtas thfc level. Butitisunlikely 

.. rjjrn contrast,: t^^prth West^O^.^uju-e -feet^of .shopping mdnstrj-, particularly with 
; ^fely has a - branch: officer- Of • • •• ■. ••• : the' benefit of the grant system, 

.... .^iNatkmal Enterprise:. Board-.': , - -.'is goinfe to change the location 

’■" J ' r — J rrv '' r ■ " TLi- 'ijonrt-f . of its new investments for what 

l HIS iveporx . can only b§ a marginal cost. The 


-- - - Ministered frQm.Lqndpn:-The - r 

. 7. " idvantage likely to. arise flwm ’ . 

.. " ", North.'; West uoder these.’ 

. . ... V /Tqigwrients will be intensified. 

’ ■ ' ' ' ^ . present proposals - for ' 
ititidn are adopted:". 


sen led by blocks of this siz 
or the even more ambitious 23- 
acre site owned by English and 
Continental Properties on the 
old Central Station — may prove 
too large to be justified by a 


was written 
by Quentin 


experience ^of industrial agents depressed national and regional 


■ ■■•'iBifi. industrial' * adueyemapts _ . 

" rUuirdhaiii, iToperty 

— ~ "tepally underrated,, .■> T V- . . 

’ iy. in its ability , to absorb',' ’ : Correspondent 

’ ' vLlf^Bes of work, often withaV- • ' . 


: ''..V A-, technology base: ^ As ;an _ 
. "'.Viifflple pf misinterpretation^-. it : • 


on price is, to some extent, 
similar to that of office agents 
trying to let the surplus of Man- 
. Chester ; offices. Rents, which 
have If : anything only declined 
over a two-year period when all 
other costs have increased 
sharply, are not the crucial 
issue.- .' - • 

Where there is a much 


economy. They may also con- 
firm a trend toward more local 
management of' the region's 
property matters. 

It is the long-established local 
investors and developers, like 
the combination of the Co- 
operative Insurance Society' 
with Laing. which will continue 
10 shape the mainstream of 
property development in the 
region. The burnt fingers in 
London, symbolised by the 
failure of Victory House’s 
developer, . London Bridge 


.iawpgd?that-tiie severe space, 3 fim. square feet less than greater emphasis on price is in 
• 7-. jiaT problems and high intern- the affluent South West even the. -older .industrial property, 

. '-"7 .’-lymeot on‘ Merseyside have excluding Greater London, but where rents have been haggled 
‘ ’- ^-/‘neid^d with a continued : de- more than any- other region and doira to very low levels. Simi- 

’ oe' in labour relations there, little short of the total for the larly the vacant possession 

1 erea$ithe opporiteis true. . East and. West Midlands. In prices paid for larger Securities and the problems now 

_ ^ urnWl fri 1 ** prm^rty marfcpt linked' industrial and warehouse space, umts have been Iow--^£365.000 for its bank backer, Brandts, 

Vial reSonal"ecdboiay hasr^ by the North West’s total of 686 m. for the fairly new and well raay f or many years frighten 

idltion, beea oneof the live- square feet contrasts with 510 m. appomted- one-time Thorn fae- who j elt tJiat a re gi 0D 

st iri Britain. .Equally, there square feet in the West Mid- tory of-BOjOOO square feet at with SQCh a reS Qi em record in 

1 grounds for thinking it mis-- lands, 282m. in the East Skeimefsdale being an example. ^ et 1 j n g demand could pose few 


-tff. ignoted, : by^ the" MitDahds and 448m. square feet ‘But there is evidence that problems for developers. There 
=r 'v?”- — ”V ' . . in Yniteh'ife and Humberside, owner' occupation of older pre- is something of the same feeling 




75XKM) sq.ft. 

i -2ininutes - 
nccacbSy Sfcaticxi 


Surveyors: 
KXDeansgate, 
Manchester ; . 
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MULTI-STOREY 

CAR-PARK, PETROL ft . 
caiwshowrook: POX sale 

CITY-CENTRE. 

KIRKBY ~ 

. MODERN, SINCU-STOMT 

22, OM SQ. FT; PUS 1 ACRE 
Prestige lndfiu*^,Cbmpl «; 7 
Uric Office Wca^. Wmrch w h c 
200,000 SQ. FT^ -a-AOEft . 

.• -muM-.;. 


*&S 


IBfiAHRir.’GTOfCST 
tlVEHPOOL •_;? 
,051 SX3.0I52 

: o;id a; Lbncfc^ 


iri Yoifeh’ire and 

Greater: London has_ 414m. raises in the 20,000 square feet among local agents, who. like 
square -feet of. indusifial and suid under range is still desired many others in the region, are 
warehouse space, and the rest by many industrialists and that no longer so inclined to bow to 
of the South East 501m. square the v refurbishment of multi- the wisdom of London, 
feet. storey premises can still attract 

. .. . a good letting market for small 

. .In'ju^ng bow the market s ^ A ^ 000 square feet miU 
property -m toe North West has : at Faraworth djvided int0 unils 
farodithrou^-tte recM^on one do^ .m i^oo square feet was 
starting pointy the remark by five mont h s this on 

a partner of .Dunlop Heywowt, ^rt. 'leases af25p to 70p.a 
tfie large, -Manchester agents, foot, with the cheapest 

^■When London had its troubles t0 p £ Qor going 

at the end of 1973 we laughed . firsL ; : „ • 

hlt 

. . . West's property market did not 

- ' feel ihe worst of the. recession 

Comment * untirthia year can also be sub- 

yyuuuvuv stantwted.ih the office field. The 

' This is, - perhaps, mostly a reghn has seen, since the 1950s. 
comment on the South East. The one:of the largest expansions of 
extreme volatility of its pro- clerical employment. This has 
perty market was demonstrated been matched by a substantial 
as never before between 1971 development programme of new 
and 1975 and could barely be offices. Between 1907 and 1974, 
said to have recovered. . equiti- for ihstance, 18m. square feet of 
brium now, particularly from new Offices were added to the 
the point of view of developers Norft -West’s stock, a building 
with empty buildings once more programme more than-twice the 
facing punitive interest charges, size «Mny other region bar the 
With i£& lower land' values, South East Manchester and its 

lower buBdin£ costs and. in soft 2 f ^ )s, ,*! on ® w,t * 1 nfrw c e £ jca 

&SFJ££i££ 2 $R 

™ not of Mb development boom 

^meea on -the some knife “ . - 

edga as the' South East. , Id- platnnng. termi the prob- 

' riomand ^ ejns has caused are sink- 

- ^Ht the strength of demand . iB tbe wan * of 

was ajsq not affected so sh^- ; Manchester with its mass of 

„SZ * s P Sti vac “t sites “d also in the 
figures of unlet offices both 

S5feEli?5SSS Sr tbere and in the suburbs. But 
falls lix : the traditional pr°s- tb ®_^ io ^ ^ a s looked severely 
perous areas -has 'meant that °ver-officed before, and u -prae- 
demand for industrial space, in . jjw most of the swplos space 
particular, in t&'Noztb East has ^ hem . steadily absorbed. In 
X. j; -man v* Manchester, the taks-uo rate 01 



A a National Westminster Bank development 


SPRING GARDENS 
MANCHESTER 


SUITES FROM 4,500 TO 68,500 SQ. FT. 


Available shortly 


Luxury air conditioned offices in the banking sector. 
Probably the best offices in Manchester. 


VICTORY HOUSE 

MANCHESTER 

SUITES FROM 5,200 TO 
200,000 SQ. FT. 

Air conditioned offices, solar glazing, 
adjoining Piccadilly Station and Inner 
ring road. 

£2.50 per sq. ft. One year rent free. 

Subject ro Contract . 


Joint Agents: Smith Melurk & Co.. London; 
W. H. Robinton A Co.. Manchester. 


WILTON HOUSE 


STOCKPORT 


SUITES FROM 9,600 TO 
106,900 SQ. FT. 


Air conditioned offices, solar glaring, 
suspended ceilings. Adjacent to the 
Merseyway Shopping Centre and 
Station. 


Joint Afcnu: VtfratMr &' Co., Manchester. 


CENTRAL STATION 

MANCHESTER 

OFFICE SITES AVAILABLE 

Pan of the famous former Central 
Station Complex. 

SITES FOR 110,000 Sq. Ft. 

of offices with substantial car parking 
available fronting Deansgate and Peter 
Street. Adjoining the proposed Exhibi- 
tion Hall and Trade Centre. 



ELISABETH HOUSE. ST. PETER'S SQUARE. 
MANCHESTER, M2 3DF. TEL.- 061 236 9595 

And at London. Leeds. Newcastle. Birmingham. 
Glasgow, Europe and Branches. 


been steadier, than in inany;^n^^r,. the teks-up 
other regions. No one. would call ^.000- «qiwre . feet a year was 
ft . brisk, -’bitt the headline frequently quoted in the good 
troubles .of Thbrn or Shotton years, . Doubts, are now exp re s- 
have iiot: meant- that' ! industry sed as 'to \whether this could 
ceased to be attracted- to the ever be described as, the norm. 


rbg^on'- : in-a 'jfcribd' of low indus- so that the fall in the rate lo 
trial*" investment, perhaps WO around 200 , 000 , square feet a 


, 000 , square feet 

hew companies have moved into year still means that , much nf 
Ihe JioFtfa V/fest over the past ^be well located space will be 
two* or . three years, creating cleared over the nest year. What 














MANCHESTER < 
ROCHDALE ^ 


Greater Manchester 

Geared for your growth 


When you are thinking of changing gear, 
find put about the advantages 
we can offer. 

For help in synchronising your needs 
with- our resources, have a talk with: 



JOHN PEAK, industrial Development Group, 
Greater Manchester Council,/ . 

County Had, Manchester M60 3HP 
Telephone 061-247 3711 

LABOUR - ASSISTED AREA BENEFITS COMMUNICATIONS 
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Tfre 

property in the north west h 


Industrial and commercial 
sites are readily available, 
with the benefit of generous 
national and regional 
development incentives, at 
Runcorn New Town, one of 
the most attractive sites 
in the country 


One of Runcorn's Industrial estates at Whitehouse 




Runcorn Stvetopmenl 
Conmndfon 


Chapel Street Runcorn, Cheshire 
Telephone 73477 


BY DIRECTION OF 


Netdefold Stenman Ltd 


FOR SALE 

Modern Freehold 

SINGLE STOREY FACTORY 

WITH LAND FOR EXPANSION 


. Convenient for Motorway network — within 1 mile of Mb 
and less than 300 yards from A5B0 

HAYDOCK 

Midway between Manchester and Liverpool 

OVER 80,000 SQ. FT. ON SITE OF 12 ACRES 


Joint Agents: 

CHESHIRE, GIBSON & CO. W. H. ROBINSON A CO. 

A 3 Temple Row 79 Motley Street 

BIRMINGHAM B 2 SLY MANCHESTER M 2 3 LP 

f 021-643 9351 ) ( 06 I- 22 B 6411 ) 
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THE INDU5TWAL property Greater Manchester totalled attract Industry have been pro- 
market in the North West has 12.1m. square feet, of which half gressively improved by the 
waited as long as that in any was old multi-storey property, opening up of the^ motorway 
other region for a genuine in- while the totals for* Merseyside system. ■' 
crease in demand to justify flew were given as 3.6m. square feet. But even in the most popular 
development. Whether the time for Lancashire at 3.2m. square centres, the ■ rents at present 
has really come or not. there feet and for Cheshire at 2.7m. passing will be insufficient to 
are now signs of a cautious in- square feet attract many private developers, 

crease in new building. Whether ▼ T_,i»i__i_ r with perhaps more 'of the new 

such activity will be financially U HULKCiy accommodation inevitably coin- 

justified is an open question: £1 It ^ unlikely that these totals ing from local authorities, de- 



a square foot comfortably ^ aye appreciably. While yelopment corporations and 
secures most new industrial region has received its from the English Industrial 
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* > r **•'• 

r ■ v • > 
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spfee in the region. There are shocks, such as the Thom Estates* advance factory pro- 
exceptional areas or estates ^usure a t Skelmersdale with the gramme. In Warrington smaller 
already getting higher rents, but ] 0SS 0 f j 0 b s ^ while it units fetch £120 a square foot, 
equally there ■ are many falling has major continuing worries but on larger units, like the 
well below this mark. Most new suc ji as the security of the 30,000 square feet just entered 
developments are going to need 8,000 jobs at GECs Trafford Park by the Lfttlewoods Group, it is 
an appreciable uplift from these factory, the region is also still only £1 a square foot 
levels to show returns. attracting new industry. How Against this, a reported £1.30 

What must not be underesti- far this is due to the grant a square foot was paid by 
mated, however, is the steadi- system, concentrated in the SDA L'Oreal for a 67,000 square feet 
ness of demand through the ring around Merseyside, is un- unit on what is traditionally the 
region. This is hard to prove proven. The evidence of the unfashionable eastern side of 
with figures, bat agents special- industrial property market is Manchester and Abbey Life is 
ising in industrials stress that that the best government invest- asking around £1.20, with 
the region does not suffer the ment in the region has been its enough confidence to start 
same peaks and troughs in de- road network. . another development phase, on 

mand common to the Midlands The success oF Warrington its Oak Hill Estate at Worsley. 
and the South. Some . evidence with intermediate status in The bellweather of the Man- 
of this shows through in the attracting factory and ware- Chester markqv Trafford Park, 
surveys of vacant space con- house users is perhaps the most his seen limited new develop- 
ducted by King and Co. who in striking example of thisi and it meat, the Sevenside-Norwich 
the spring charted 11.4m. square would appear to have shifted Union partnership being the 
feet of vacant industrial space the prime warehousing market main provider of new space with 

in thp region, a high enough ten miles south . from Haydock. one or two sizeable lettings and . 

total bnt one which was only Even so. m comparison with a top rate of around £1.15 a Amethyst House^ one of Manchester’s prime central Office 
marginally up on- the previous centres in other regions. Hay- square foot on the most popular 15,500 square feet Of banking kaU and offices, plus the vaults, let to 
year's where the overall figures dock Is : still extremely well 6,000 square feet units. cmd Chartered Bank. ' 4 , The investment has been bought by 

for England and Wales had served and 64.000 square feet What is perhaps a pointer to • . . . 7;- Assurance 

nearly doubled. available at the start of the year the future is the range of prices _ ." ^ ........ 

Tnkinp the totals from Edward on Rush and Tompkins* Yew paid for industrial land, with Breweries for a regional dwtrl- Mason. Owen and joint agents suggest that some fcoytag?' 
Riihtorf Son !and Kenyon^ sur- Tree Trading Estate the third most of the deals done before button depot the price befog Donaldsons have farther trans- the best locations 



y.-ir-r, y 


X an/j «Sns? rfd 'multi-large estate developed in Hay- Development Land Tax became around £20,000 an acre. Baton actions at around this level with an industrial, recoyeiy; ^ 
stSey premises the trend dock, has all been let (though effective. Mason, Owen and EPIC’s North Cheshire Trading under negotiation. Sugh prices year.’ ... i.rf. 

emeries as very similar to that Ravenhead Glass is now aiming Partners quote two contrasting Estate on the Wirrd, the — — — ^ 

shown by King and Co, with to assign 20,000 square feet of prices. For Capcount, they sold Merseyside mid North Wales 
only a modest rise since the end its space). The chances of many II acres at Huyton on the east Electricity Board, has paid 

of 1975. Space available in of the older mill towns to side of Liverpool to Allied £175,000 for five acres and RT |Uf|i|CTp|A| ‘ 1 


Office surplus 


INDUSTRIAL / 

AINTREE LIVERPOOL M57 


\tET:S :xr 


Final phase. -6^00-38.000 sq. ft; now available. -- 
DEVELOPER: The Gray law -.Group. . - 


creates problems 


RUNCORN, CHESHIRE M56' 

First phase 5,000-40,000 sq. ft. Shortly available. 
DEVELOPER: Ashville Properties Limited. 

WIRRAL, MERSEYSIDE M53 - 

Units available 5.000-37,000 sq. ft, 

DEVELOPERt EPIC . 

OFFICES 


■ - : ^Manchester 

Iff 

:• imaloSce/ 

• i m 

:Baii deveIo"nienl 


SOUTHPORT* Prestige r*w development FaBy edeipped.jc Bwdcrf* HoilSC 
3 floors. Seif eontimed. . Extens.'ve«r park.’ T5,000«,. fc 01,I:1U 0 C A1UU2W 


AMONG THE inquiries cur- on the market some time. there is still a formidable There seems general agre®: 
rently talked of for offices in Manchester has long been a number of buildings to be let in ment ,that price-cutting woufo 
Manchester are one of 200.000 speculative developer’s city, the central area as a whole, solve little, with tenants any* 
square feet, a couple around There have been plenty of pre- There have been good lettings way getting modern space at a 
150,000 square feet, two more lets during construction, but a in the past year — Town and cost which it . could not . be 
at around 40,000 square feet and look at the city centre's varying City's Cardinal House to Turner rebuilt. And the premium 
a handful more at 20.000 square architectural styles identifies and Newall, much of Chatsworth which is still available for prime 
feet plus. Several of these will the speculative booms of the last House to Kennedy and Donkin, space was illustrated in Stan- 
have to more from the inquiry 20 years. There has been a sub- 40.000 square feet of Overseas dard and Chartered’s leasing of 
to the negotiation stage before stantial surplus before, though House to the Equal Opportune 19,300 square feet of Hammer- 
fin. ciT«» of xf9n<»tH»cf0r'c ciimhic not nrt this scale. tics Commission, the lower part son's Amethyst House. That 


3 floors. Seif contained. . Extensive car park.' 15,000 sq. ft _ 3 

LORD STREET: Liverpool Q'ty Centre..' FuHy eqitfppedfsiiittsjjKei, 
up to 8,000 iq. ft. Well located in central commercial ansu, „ 

V-C: aw59^-^o: incises 


sed, sc& shzed lind ai 

k. 

.TOGsc.fLM^vd 


the size of Manchester's surplus not ori this scale. 


tics Commission, the lower part son's Amethyst House. 


office space is reduced. A pnase Agents Wrather and Co. argue of Amethyst House to Standard total 
of development is coming to an forcibly that the figures for the and Chartered Bank, and the 
end, but the 64,500 square feet prime office area around Albert former Bank of England build- 
in the tower of the National Square, King Street and Spring ing. owned by Slater Walker, 

Westminster development and Gardens should be considered to the Trustee Savings Bank, 

the 400,000 square feet of the apart from the acres available 
Town and City schemes— 200.000 off-pitch. Less than 250,000 TrS/vlT-lp 
square feet of it in the Amdale square feet is the total available * ILIklv 

Tower— are coming to comple- here-, and in a buoyant economy B t th reoresent onlv a 

tion to be added to a substantial it would not lake long to shift , ri j-i- 0 f normal Manchester 

quantity of space which has been ujon of .hi, spate There is ^ If TS^-SSSTS 

almost nothing ne.v being built 500 QOO square feet in the boom 

1 i : t?" pnwpen *-S were .right -senior 

velnpers l.ke Heron, with its 1itro w 77 


included nearly 
CONTINUED ON 
* NEXT PAGE 


.GLADSTONE HOUSE. UNION COURT, 
CASTLE STREET, LIVERPOOL. L2 4UC 
re, cauCiKE- 


A UNIQUE 




TO ACQUIRE 




Iffi'om'ationon indusirW and turner jal de\'elaiMn^i^tesand pr^tt» .'cor.ufluallv 

up-dated.- Labour avaiLtbil**)- ^iRncs.Onmimicauoirt data.' Grant-aid fias. 

XSc’w spn L-vcnihin" >-ou need for anobjcccvc anah^js of opportunities m Nonh 
W«si England. ■" l. 

Ovrtcrriimj' co 1 . cn the Okunti* tsl Cheshire, Cunibrta,'3nJ Lanc«nnv. the J 
Menupoliton Ccunties vf Greaicr .MaaSttrcr and Merscj'Mdc, and f he Hi|h f 

Disrria of Derbyshire. ' • ; .. -\V-V- &*fra:CBSM 

Smf wu'rc Icoking Xbnh Woc^lbol; no furthcr. ; • : . : Owpmiu, ffirtetw. 

NWIDA offers a free service «* indu^uy aud comraetre. Clip the;., t f 1 industrial 
coupon below for d«ail»i of Gorerninenc. uiccciives. and .\isocuiKm scryice* . 

. Jr BmmwStKcq 1 

Mwchtaa lCSAZ. 


USB 

iMsaJ 


r: 



Adc 

frets 

• - 


years were .right — senior 
liiij 2 eTmm J£' h JS a ** nls Iike W - H - Robinson 
atC : ,n l rather doubt it and would put 


ahead yet wlh ' the fall in demand only from 
* _ p ' around 400,000 square feet a 

Despite the profound changes vnr m 2nouoo souarc feot. 


to the city centre, it is likely 
that the importance of being in 


around 400,000 square feet a 
year to 200.000 square feot 

What the lettings may illus- 


the old commercial centre will trate is that the answer to the 
survive. Architecturally this ovorsupply is not price-cutting. 


area has also been best served. Whatever the quoted asking 
The Sun Alliance building, the rents, £3 a square foot would 


other, and contracting. National secure larger units in almost ail 
Westminster building below it, the existing developments. But 
and the new Amethyst House cutting this to £2.50 a square 
close by are amonc the best ex- foot would not alter the picture 
amplcs of what is excitingly (the asking rents go down to 
modern but still in scale with £2.50 for a refurbished property 
tiie area. They are a reproach like St. John's House, Deansgatc 
to some of the anonymous and or the new 200.000 square feet 
now tatty slabs which border Victory House, and down again 
the area. l0 £1.35 for the 42,000 square 

But granted an economic di- feet available in the older New 
mate to clear this prime space. Dcansgate House). 


PREMISES IN A PRIME LOCATION IN THE 

NORTHWEST 

LEASE FOR SALE ON • •. 

200,000 sq.ft. ;■ 

modem single storey premises with excellent motorway connections 

CURRENT RENTAL 35p per sq.ft. 

Dunlop Heywood &Co. 

Sole Agents: 

CSiartered&B^eycws 

90,Deansgate, ' 


Manchester 

061-8348384 


The Candidate tor 





Thrives on UMeramtais 



SEE PAGES 34 - 35 ■ 36 - 37 



N0RTHBANK 
INDUSTRIAL ESTATE 

IRLAM 

in the heart of the North-West 


INDUSTRIAL UNITS FROM 70.900 SQ. FT. AVAILABLE NOW 
■7- freehold industrial land for sale 


SOLE AGENTS 

ELLIOTT SON & BOYTON 

M/T W1MPOLE ST, 1 74, PRINCESS ST, 

LONDON W1M *B? I MANCHESTER Ml 6jE 

01-935 3191 061-236 4156 


[5 a shrrvd and de*r bunurswnan 4 

Umwa allflbout Gortn im ent Qrivtf^ ^ 

Leebjng fvdMWitnrinriEi 


RMOhttMhrtia 

«reAnMlMi 



ComMera hi* FamJytj» 


Ifccps af‘ r n»qripwjb3iiness life 


to j <ihebifli'«a5 fidhies ha nsfidb 

njff Mt fin fmofjp 


Wcrit qnweA Wtbe 

* -ttie-taouoht b* rtnh,and rates in AtkU& 


Amdale offers the candidate 
unrivaltedopportunitjes in the heart 
of Manchester. A completely self 
sufficient business environment 
comprising six new air conditioned 


ranging from 13,000 to 
L An adjacent bos 


204,000 sqJt An adjacent bos 
station and shopping prednet 
will keep staff happy. 



LA** 'bcOtanarfap' , 


Sv&tent. 

■wilh wptrb Wta<^Cninhe»fl)icatiMia 

. mcCaac hrfl r ndii i if. : - 
Wpu lOMfl* ntafeerf WHBWC 
yfttitDMh 4i 8M Kt - w ifi 


farnttwI wi fc lM JftWfc la 


eancSdate for Amdale 

nowldriwr Case for 
wNdidetaSs the entire 


ISiiseaiKldiyflfikEsert^ 


■■HhiylDMw 

SK*9 Si Gcaps s.LcRdsRWf 
7cl-Cl6299?92 


ISAAC NetDErCa 

Bfdffiwn a.Mjpesafcf ' 
Tfe. C6WMJ344 
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PROPERTY IN the north west m 
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ventures 



.:.3yuEe8- : pulling Jikfli theail three now un der&e Town the scheme is sow as important similar unit with more storage. Arrow croft Investments and 

ni inside, the Bte?lilly: "and City ^ Properties hfflifir- to the city as the shops is a But there used, after all, to the Muir Housing Association 

Manchester: rony toe ;• : T3te funding of tho i&e®® debatable point But the shops be a short area on Market have submitted a joint planning 
is -suffered f ronj- ttaL famlHar *PPear p in the first phase just Street where rents were second application for a scheme which 
oblems of escalaSvfci&ding opened, to stand a reasonable only to Oxford Street, London, would end years of uncertainty 
— ^= T — - :V r *ad finance costs in£ ton* scale chance of reversing the dedin- and the gap between the two about the Union Canal site to 
jf-tbe early l?60s' ^p, jetting - ^ fo,^ . tp the sfa& - Jn^the last ing retail attractions of Man- was small. If Manchester does the rear of Foregate Street and 
gw retaiUn g area, lrtwe .--aie, 'nmJKatB'the Chester (a decline which has not survive as a prime retail Frodsham Street (it is close to 

aritnp. ■f26m.-fSSm. miiik to toe ' pre* ^ >eeri partly caused by the city, then few can. The ques- the site where, despite Chester’s 

giMy offpitch.- -anat^toe sent' estimate' of £4lii£ Bniden> presence of a vast building site tlon may be to what extent the fairly tight office policy, Whit- 
uCees on Mothercarer say- that tial Assurance hasriow agreed to the centre of the city for so size of the Town and City bread Trafalgar Properties have 
lie tooting tolfae j&r Amdate to np its capital ' Jxw estm en t lo ng). schemes robs the rest of the just been granted planning per- 

entre veinfcrees Tpie impres- from £iHrr»„ to J 242 ^ .«urthe Most of the units in the sec- central area, particularly Deans- mission for a 71,500 square feet 

bn, . Betaflfaig .nabit& _Maadieste£r, City Council* via tion now opened are a proof of gate, where Kendalls (House of office block). The previous 

frobafrly cnawffln g^faijtfiy .rathe Manchester’ v^Mortsage toe elegance which, covered Fraser) is the city’s traditional developers on the site, backed 

other. Corporation (on whiweC moaey centres can offer. And the in* quality department store, of its by the Norwich Union, wan 
igftn. y - . - - -. 1 the developers parlbhlnterest), terior comforts appeared, shopping attraction. approval two years ago for 

At its cgotre, Manchester is from £i3~m m n among the first waves of curious In a different way. Chester something much more am bi- 
asing the blggest-.question of -In agreeing to ' fenspfcase. toe shoppers, to be dispelling some faces the same challenge of a tious, with 200,000 square feet 

|L.-vfe" ■' - a city’s investment, wfsfle: having of the antipathy which the ex- changed retailing market The of .retailing and some housing. 

L-eqtre sehemes. t0 accept an equity. : ^ke re- teridr finish has attracted. To Grosvenor-Laing precinct and The present application em- 

anoffi duced from- 25- jetijfeht: to hold its present rental values, the Forum development have braces simply a 100,000 square 

t ^UetTurd. f 22j per cent (though . getting a however, the centre must both been successful. The ques- feet superstore, a mall from 

from £50,000-2': yiesr to perform not just well, but tion now being put To the Foregate Street wi th 14 shopping 

Idham^ acneine, -- MEFps *V£I00 r Q00 in ils groand tEHts as brilliantly, in the view of some Borough Council is whether units, 60 residential units and 

BR partial ■ compensation^' toe- local property men. £35,000 a Chester also needs a central parking for 1,000 cars. The 

chairmen, of the "Pdf fey* and year for a 36 feet frontage, 62 superstore answer to the com- argument for this type of 
in’s at StocKpork host Finance committees stjef^ttat feet deep on the first floor petition which is now reckoned scheme must be that the first 

■ va yy'to^, s ^ zeSt - .^.ihe. Council could mofertand (though this may be a better to stretch as far as the Lewis's plan, along with the hotel-con- 

je fatnne_thBre:-WUFo^ a~,grow- aside frony a ■ fl n a p ^I' Testruc- level than the ground) is an at Ellesmere Port or even the ference complex, is simply not 
|g ‘ numpert;.of superstores, taring, of the dweSfliiment, 




_ .. . _ . 1 . „ — d^eSopment, example, 

fpifledf '-'by. 1 . Jrhtfhi.. _ ^raich although the inf^Taf pnablems 
•present new ^rpefe o d of arose from toe PmdentiaKEown 
whK* - h^arrived Jt and Chy . agreements. V- 1 \ ' 
itime whea-toe: North : Wesf s - <-$,:■ v - 

toUferatioh of Motorways must 

isrour theni;:.-:'V^:i importance vv.V :. . 
Inevitably,:- r £mchester ; has" • . _ _ . _ ; ^ 

ut some of : its central trade to ' ■ K should be emphasised, 
jese develc®meriti- ‘itt . has also chairmen, “ttuit the 

offered from^ traflfiff problem, Arndale^ Development; imiams 
tore ■ imagined ’ than - real to'r flnancial ly viable because xaclc 
jtne minds. ' Wheffiei . present have increased at. a fester 
edestxianisation plans - will raTe to an capital cofctsP^from 
icrease its attraction or simply to £4£m. per ammm." 

nther hinder across Is a hotly beside the finan cial con- 

ebated issue. si derations — one of these being 

What is certain is that toe toat should the Prudential not 
ew Amdale Centre represents complete toe development, com- 
mammoto effort to establish. Potion would fall to be caixied 
r reestablish Manchester’s by the Council— the -conh- 
lopping as the best in toe cOlors saw toe development as 
orth; Its size is on the heroic “ prime Importance from the 
jale— a •miflion-'Sqttare feet of- -Potot of view of the. city’s 
lopping space, with another economy and the maintenance 
)0,000 square feet of retailing of its role as the regional com- 
I the adjacent Market .pross merrial and shopping centre.'” 
id Market Place developments. Whether toe office content of 


or £40,000 for a Wlnsford Fine fare. 


viable any longer. 








v rv; 



With retailers prepared to put 
up all or part of the finance for 
such schemes in 'return for 
superstore approvals, the 
appearance of more such 
stores (particularly if one 
classifies this as anything 25,000 
square feet plus) near city 
centres may be toe pattern for 
those North Western centres 
with adequate back land still 
available. The arguments about 
genuine cost-saving for resi- 
dents, which have now per- 
suaded the Department of toe 
Environment to cautiously 
welcome superstores, have 
always been more freely 
accepted by northern local 
authorities than by those in the 
south. 

The Macclesfield town centre 
shopping site, currently being 
offered by the borough council, 
might in the past have been 
automatically a developer’s site 
for a small shopping centre. 
Now the council, through agents 
Bernard Thorpe, are canvassing 
the planned 60,000 square feet 
ground floor accommodation 
direct to retailers. 

On the current position of 
applications, appeals, per- 
missions or existing units, toe 
North West would appear to be 
heading for toe country's 
highest total of superstores in 
toe near future. How this 
influences its high streets, both 
old and redeveloped, will be a 
key question for property 
values. 


Ibtvnsoir 

setting the sites 
fwiMiistry 
in the North 

Warehousing and Factory 

Rochdale-Trans-PennineTrading Estate- 
To let 

The 35 acre estate occupies astrategjfc location justoffthe 
A627(M) expressway one mile north of the M6?,equkfctanfc 
fiwn Liverpool and Leeds with dined access vlathe 
motorway network to al! parts of the country: 

Excellent labour supply withawfdpraqge of skills from a 
population of2 miilton within a 10 mile radius of thesifie. 
Phases i and fl of the estate, totalling over 265,000 sq. ft are 
already completed and occupied by major organisations, 
IndudingC&A Modes,Ubbeii& Britten, Polaroid, 

BXR. Industries and IQ. 

. FaitherdevelopmfinttotaHing 207,500 sq.ft is under 
Ccmstruction.Terraceuruts4and 5 and unit 10 are available now; 
terrace units 6 and 7 will be available, 5pring 1977. 

Terrace 4: 3 units each of 5,560 sq.ft. 

Terrace 5: 1 unit of 7,963 sq. ft. 

3 units of 5,560 sq.ft. 

Terrace 6: 1 unit of 15^200 sq. ft. 

2 units of 11,600 sq. fL 
Tenraoe 7: 1 unitof 22,694 sq. ft. 

2 units of 9^365 sq.ft. 

Unit 9: to be let as one unit of3^280 sq.ft, 
including 13,030 sq.ft of offices. 

Unit10:.9243 sq.ft. 

N.B.Tgnaced units can be taken In muhlpfes. 

yovwiso 

...knows the North 

Townson Developments (Lancashire) Limited, 
Higher Swan Lane, Bolton BL3 3AH.Td:Bofton 6212L 


Central Manchester 

TO LET 

Exceptional office/ 

R anking Hall development 

Tanners Bridge House 

Fountain Street. . 

Offices of 16,759 
Fully carpefr ” 
conditioned. 

Banting Hail of 5,700 sq.ft. May divide. 


ft. or in suites, 
and air 


\\5ather&Co 


20-2IAIbat Square, Maiffhester if25PE 
TdephcinaWl-g33 jS91 . ' • 




ALTRINCHAM 3pm sq. ft. indostriai 
premises to- let at £19500 pa. 

BACUP Warehouse and industrial premises, 
31,467 sq..ft including offices. 

WIDNES - 763.19 sq. ft. warehouse premises 
situated pal imposing site, for ale." Near 
motorway. f .‘. 

ROCHDALE 89,450 sq. ft! mainly single 
storey industrial premises, \ mile from moror- 
,.way junction. ' . r 

WARRINGTON 145,620 sq. ft warehouse 
to. - let, close to Town Centre and national 
motorway network. 

t WIGAN - 20,000 sq. ft modem warehouse/ 
rjtrensport,. depot, for sale, or to jet. Near -City 
Centre. . ' 


I 

I 

I 


- o . 


I 

I 


Ptatf and iteShhatyMauere. AttfioneeraLtowflssw^ 

Stale A genfa and Surveyors. . • . 

^^ Edward^us f ton 


I 

I 

I 

I 

I 

I 

i 

I 

I 


Mn^Co^EJcdiai^Sireet ManchestecM23AX 
tet 061-834lSi4Also at London, Di*Bn and eweeseas. 



FRAHH.Y, fm$UENt$ ARE STUCK WITH 

■ljkl2,0ro sif.4 oflee block with three acres of land 
Gn the etigQ of A biga Kirkfay Estate near Liverpool. 
Joint Mems;-Mason, Owen & Partners, Gladstone 
_ Street, tivsqraot L2 4UQ 

: Telfi^Hmerr 051-22? ■ ' 



Street, [Wane 


■ IWj Ml*# luyiuiig *•»■ muj I T t - 

a straight letting basis or a joint commernat venture 
basis. Qn* clientis ajiidilicinvesniffintfioiDpany with 
afirstdasjreiiitetipn. • . 



I waaraw.+ri'»irrri^ rmTJ . 


IbndaftrlBSBS 


--it--' J 


Close City Centre 


TO 

WHOLESALE WAREHOUSE/ 

factory premises 

64,000 sq. ft. 

■ Joint Agents? . 

LESLIE RNK LTD . . W — R iJ’bSw »5£* 

121 Princes* Street . . , 


Warrington New Town is attempting to create a new scientific campus at Birch- 
wood Park The scientific tie is strengthened by proximity to the United Kingdom 
Atomic Energy Authority and associated nuclear groups. The first occupant of 
the campus , in this unit, is Engineering Polymers, a subsidiary of GEC of the 
United States ; Another 7 0,000 square feet- of advance offices is being built for the 
summer of next year and the Development Corporation has approved con- 
struction of a further 50,000 square feet ready by 1978. 


Surplus 


CONTINUED FROM PREVIOUS PAGE 


square feet of vaults and on the of the imposing, and often listed, 
commercial space the rent Victorian buildings. The via- 
equates to around £6.50 for the bility of private refurbishing has 
banking hall and £3.50 for the declined. The former Lyon 
Ices. The investment value warehouse conversion at 35-47 
was also impressive, Hammer son Portland Street is an appropriate 
being able, with a guarantee on reminder of the issue of the 
letting the upper space, to get GMC County Hall next door 
over £310, equivalent to a yield To concentrate on the Man- 
of close 'to 6 per cent, from Chester office market is not to 
Equitable Life. ignore the oversupply which 

a n f also exists in some of its. 

or so^ a^e w^TtacI™: *5335 

GardeS? toe ri^ m three buUdin Ss (one of them 

uaroens, tne dU,uoo sq. fL Gen- ^ nnliep’s Chester House) 

tunon House in Deansgate, the How^r the SKip even in 

3STE favoured "irea, has 
the curiously sited Midland proved °T^resf 

Ho'f & «ei Ske Wilmslow; 
rronnrfte^S House rea£s of around £3 a square foot 

Bfouii ainnn!’ 0 !!^^ Boyce have {jg en substantiated recently 

“ te “ 

ana District Market Place somg for less - 

-But this ignores^ the rest of Reorganisation 

Macc ^ est , er A key building may be the 
hMdache With two giant build- Francis Parker development let 

S5i Tr ST 1 ® ble *v WltlU11 i? e Man " to the British Steel Corporation 
th * one bl ® in 1974 at what is still probably 

u l recently, the ^ m5hest suburban rent -level 
* PoiJce o£ £3J20 a square foot. BSC 
Antoonty, found itself for vary- s now dispersing its staff there 
^^nsunsmted to both the foUowing reorganisation and 
Arpdale Tower and Victory whether it can assign its lea 

fe , « Bd ^ on 18,700 square feet at £60.0 

H?£00 sq. ft Chester House in a year W ui be interesting, 
scwtftird and bought toe land Another Wilmslow reminder of 
S^*S5k Whl S 10 hwld ^ the boom market is toe former 
S ^' ^ Wallpaper Manufacturers Asso- 

. -apart from the present snr- ciation building, which went for 
plus, Manchester’s longer-term £580.000 at auction, '' with 
aedsioiis must be aimed at pre- another £20,000 added when re- 
serving toe attractions of the sold, and which is now being 
eenttal area— the logic of its offered at around £250,000 with 
participation in toe Am dale permission to increase toe 
scheme is part of this. One hotly present space to 45,000 square 
debated point is toe traffic feet of offices, 
policy (Victory .House being a Such drops in value emphasise 
c*® a 200,000 sq. ft. office the problems of speculative 
bloek'Yrtth parking allowed for development which, Liverpool 
20* and they would have to be has notably avoided, toe fine 
well .parked Minis). There is, new Royal Insurance building 
in, feet adequate parking nearby and toe Littlewoods offices being 
around the station area, but with two of toe recent examples of 
some of toe more central blocks' owner-occupier development 
toe-problem could become acute. Indeed there are those "who 
..The authorities’ sensitivity to argue that the authorities tight 
traffic problems, especially after rein on planning per m issions 
the. shelving of the underground has lias left the city with too 
scheme, is hard for a Londoner little available space to attract 
to' appreciate (or equally some- footloose businesses. The first 
one. cwxunnting into Bristol from phase of Legal and General’s 
toe East) 'but would be more Silkhouse Court scheme has 
sympathetically received if a shown the demand for central 
little -more care and money had space, 
been devoted, to making the.- Further afield, even the larger 
present' pedestrian areas more schemes appear to be letting up 
attractive. 1 in newly established office 

Another problem, as much to centres. In- Bootle, the 234JMX) 
do . with amenities as the pro- sq.‘ ft. Triad Centre is..progres- 
perty market, is toe fate of some sively attracting more public 


sector tenants to join toe esti- 
mated 8,000 who will work for 
toe Inland Revenue at the 
600,000 sq. ft. St Johns House. 
The reputation of toe region 
for clerical workers would 
appear to ensure a continuing 
relocation of private sector busi- 
ness even if the largest public 
sector relocations have been 
settled for the moment 



Tell us your needs for 77 

Netherton Industrial Park, Bootle. 

The ideal Location foryourfactory/warehouse 
First 10,000 sq, ft. unit now being built 

Fill] Details to: 


Q&i&gd Surveyors 
33 King Street, London EC2V 8EE 
Tet: 01-606 4060 Telex: 885557 


Wxxis &Partners 

TOE MELBOURNE- WOODS PARTNERSHIP 

Consultant Surveyors and Valuers 

Melbourne Buildings, 19-21 N. John Street, 
Liverpool L2 5QU, Tet:051 2274200 


BURY - GREATER MANCHESTER 

FOR SALE 

54,000 sq. ft. ■ . 

- , ‘WeH maintained lofty single storey factory premises 
with excellent cranage' \, 

Airey, Entwistle & Co., 
Alliance House, - - 
28/34, Cross Street, 
Manchester. 

061-834 9177. 



Hly remnd for bsnsmn. 
3000 *to 90 y OOO sq# 
ft. mod factories to 
let with office acc- 
omdn# Em to expand# 

1 - 21 fully 
serv f cd acres# 

It # communications 
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9 s ea# air# 





/£\ STD Code (0695) 
T&fix 628259 
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BY c: P. SNOW 


William Carton: A Quincen- 


flfteenth century printed books something 1’ke Cawslon) spent 
m the British Library, which mbat of h;s middle life in the 
tenary Biography or England s contain s. no t unnaturallv since Low Countries, mainly Bruges, as 
First Printer- by. George D. caston was the great 'English a fitoth merchant. Late 15th 


Painter, Chatto and Windus progenitor. the finest assembly century Englishmen were not as 

£7.50. 227 pages of Cazton editions in the world, provincial as. we have smee 

■ ■ ■■ ■ ■ — « p,_ ■ «. * . become: CflXtons French wss 

George Painters biography of rrihute Carton had printed the 
Proust has earned him devoted fi rst hooks in English the 
admiration all over Europe. Even Hecuyell of - the Histories of 
so. he has had less than he Troy and the Gome of Chess 
deserves. Surviving acquaint- f which wasn’t a manual of in- 


excellent, and he would have 
been easy in' Flemish and pre- 
sumably in German. He wasn't 
as well born as his hero Chaucer. 

whose Canterbury Tales were bis 

sF* sarsa ss°£d“i£ 

France, felt that they ought to in Bruges. Then ’he set up shop 
be the supreme authorities, and (literally) in the precincts of 
the French reception was, at the Westminster Abbey almost pre- 
beginning. grudging. That has cisely five hundred years ago. In -- ... . .. . 

now adjusted itself, and the the autumn of 1476. He was in administration tned to Keep out barton wrote himself as a feature Painter says, in a characteristic 

reputation or those two volumes his middle fifties. All the history “* e ciotn wmra oau of ^ publications. Painter passage; 

"" FTJSS! Persuades us that be had real 


was. with intermissions, modestly 
prosperous. 

Import controls are not a new 
conception, and the Burgundian 


Lyndon" -. Johnson, ami 

“AWeif auf Dfewa 'by Doris Srafeht ^from a’long southern interestingly, LBJ cons 
Kearns. Andre Deutsch, £6.95. tradition. From university, to that this close co-Ope 
432 pages the House of Representatives, to approached the British sys 

~ — • the Senate, LBJ finely honed this blending the executive, and 

Back in Texas after his retire- skilL The Senate, an institution Utive branches of govern it 

\ ment Lyndon Johnson inade a. where Hite a Greek play most of •, LB? valued pragmatism' 


An Itluscration to the Prologue of Carton's edition of “Canterbury 
Tales " (1483) 


is somewhere near what it ought of the spread of printing 


become our most 


to be. Painter's Proust is a raa«- Europe— the Chinese had been export (witness the East Anguan jjteVary feeling and devotion, 
nificent achievement romantic, printing editions of 3.000 copies churches), t-axton. nc Decame other scholars regard these bits 
imaginative, a creative work in under the Song dynasty in the recognised as me senior cmgiisn of wr jti n g ^ nothing much more 
it? own right. It is -goinc to sur- eleventh century, and also merchant in Bruges, was u sea in than exerc j 5es i n the mock' 


■*» 1‘nHt. Ik 1-1 sxiuu IV -- n | n m,»w lUdll CA.C1I.10C9 111 U. 

prise some of bis European pamphlets of advice on how to l raae-cum'aipioniatic missions. humb j e conventions of the day. 
admirers to find him now produc- use their National Health Ser- Political life in £.n iana was Q ne suspects that Painter's view 


Ins a professional study of an vice— Is very interesting. So, 
English printer. Though those as ignorant as l 

In Painter'* ov.-n country we «m will have to Take this on 
knew that there is nothing sur- trust, are Painter's analyses 
prising about it. The intuitive oF Carton's typography. Fellow 
and eloquent interpretations in ignoramuses needn't lose heart, 
his Proust are built on a base of This wouldn’t be a book by 
utterly exact and scrupnlou's Painter if it weren’t lit up by 
scholarship. Painter has heen a his insight, at the same time 
working scholar nearly all his luminous. inquisitive and 
life, and has earned his living realistic. 

in that fashion. It happens that ~ He has dug up all that is likely 
fifteenth century printing is one ever to be known about Carton, 


turbulent, and he had attached , h rigM one> and one wants 
himself to the Yorkists. He had t0 beliPV jr s0 

n a HJs Carton is an entirely like- 
shrewd. tough and worldly man. able and S7 mpatl>etic figure, 

and survived. business-like: humorous, experi- 

He was also cultivated, by enced. capable of artistic joy. 
necessity self-cultivated, and Did he live in comfort .beside, 
liked books. This isn’t a necessity the Abbey? We don’t know. His 
for an aspiring publisher but in will can’t be traced. Most of his 
his case it was. He was obviously books were translations from 
attracted by the commercial French or Latin which he made 
possibilities of this new tech- hims elf, and he went on trans- 
printing. It was the lating to the end. 


. . neither Cazton nor any 
other fifteenth century pub- 
lisher printer would be at all 
likely to take any physical or 
manual part in the production 
of his books. Printing was 'the 
work of compositors and press- 
men. If Cazton himself ever 
did 8 hand’s turn at 'the press 
or composed a few tines of 
type, it was doubtless in the 
style of the manager of the 
Grand' Hotel at Balbec in 
Proust, on the day when * with 
sacerdotal majesty’ and with 
all his staff gathering round 
him to admire, he * carved the 
turkey poults himself V 

Appropriately, this book on 


□ology of printing. It was the 

of- his epecia! subjects. For and had made historical and TV of the late fifteenth century. Until I read Painter. I have Caxton is, as a physical object, a 

twenty ypars he was in charge of psychological sense of him. Cax- But. from close readings of the thought, stupidly, that he printed delieht both to look at and to 

**— national collection of ton (apparently pronounced Prologues and Epilogues which with is own hands. Not so, handle. 


the 


BY/ DAVID - BUCHAT4 


explanation— though Ms Kearns Important, legislative pro 

the gyes copious reasons. “It sterna were unveiled, was the 


habit of keeping cabs on -the the action takes place offstage, supreme political virtue, 
attendance figures and .the car suited exactly his facility for however take a principled 
licence plates (to see how many dealing with individuals and his oniccHl rights— something- 
different states •. his • arimirp yc . woodenness in performing before. Ms Kearns singles out for . 
came from) at his birthplace' and larger audiences. .' •' But -‘sue also records his i 

at the LBJ Library. It was part After President Kennedy's; bitterness at being rewan 
of his search for faints as to Mi death, these skills were,; as Ms the^JjJack riots that seei 
fate at the hands of posterity -Kearns describes, used- to great pyattpatc every summer. 
An ogre to many . In his lifetime, effect to get through Congress the Presidency. Of course, it v 
he wax always worried about how laws that came to be known epu evertoereaslng swell of dfi 
historians, the Eastern 'Establish- lectively and :, somewhat- pprten- opposition to bis Vietnam i 
ment and what he collectively tously as the.. Great..: Society, amt thrust the. iron into 
called the "Haivardr. would programme. Carefiti sottramg op souL It was only; Ms : 
treat him after be was dead. of Congress, including elaborate says, the Tet offensive that 
„ _ . v . briefings to Congressmen . before lBJ out of-his zombie-tike ■ 

■SniTifMi point. 


she worked, at the LBJ White 
Rouse and later down at" the 
ranch, helping with his memoirs, 
became a close confidante. . As 
such she was the recipient of 
12 electric toothbrushes, and 
during his latter days- many of 
LBrs hangups and outpourmgs." 
With LBJ on her couch; -Ms' 
Kearns has written a kind qf long 
“psycho-essay* 1 :. “I. .want the 
reader to know LBJ. emotion- 
ally," she says in her introduc- 
tion. In large part she succeeds 
—despite the fact that her tech- 
nique is sometimes, -trite and 
some of LRTs dreams are too 
ridiculously'weil reconstructed to 
be believable. 


LBJ’s yen for the wheeling and 
dealing of politics needs Utile 


Fiction 


Pacific pleasures 


BY MARTIN SEYMOUR-SMITH 


Holy writ again 


BY ANTHONY CURTIS 


The huge body of writing we back, £1.50 paperback). This cult aud : famous of all passages, LBJ— “ hangups and outpouring* 
call “The Bible" is so rich in version of the Bible aims to the opening of' ..the ^Gospel - 


meaning that no single transla- 
tion will ever do it full justice. 


offer instant clarity of 


Queen Emma by Geoffrey 
Dutton. Mac mill aji. £3.95. 2S3 
pages 


The Race by Kare Holt. Trans- 
lated from the Norwegian by 
Joan Tate. Michael Joseph, 
£4.00. -56 paces 


translation) with a novel th3t into his near-psychotic unhappi- 
appears to be the essence of ness is exposed. Atmosphere and 
simplicity. But this story of the dissolution of minds into hysteria 
trade race between Amundsen are described with lucidity and 
and Scott Tor the South Pole is feeling. A terse and ultimately 
tnld with laconic mastery that compassionate novel which pulls 
makes it the best honk 1 have no punches and which show? a 
read, fiction or non-ficlion, on any marked gift for the teltins 


phrase. 

p. ^ - „ . uuu.u. a acicvLiuu nuui .na Margaret Gibson Gilboord is 

j ll e „ _? cab ?T’ material heightens his narrative a Canadian who seems to have 

bad the ambition to turn the 


aspect of this subject. The 
author's selection from his 


.Selected Stories by Daphne du 
Maurier. Gollancz, £4.50. 34S 
pages 


to a sometimes • agonising pitch: 


and his revelation of Amundsen's sick (though moving) poetic 


Strawberry 

Dawson. 

pages 


Boy by Jennifer 
Quartet, £3.95.* 1S4 


vision of the late Sylvia Plath 
into prose These six stories are 


character — of the motives for his 
pretence, for example, that he 

was going to the North Pole — is about madness, althnugh whether, 
profound. This fine novel leads as the publisher claims, they go 
one to hope that Holt’s two so far as to “compel the reader 
The Butterfly Ward by Margaret trilogies, one about the origins to come to terms" with its 
Gibson Gilboord. Dennis Dob- of the trades union in Norway, “reality" is at the least an open 
son. £3.50. 133 pages the other set In medieval times, question. The Canadian publisher 

will soon find their way into b the Oberon Press, which hasj 


ing, even for the reader whose 

c- w,- r first language is not English. . 

Since the publication of The hew Maps> word-fists and a historical 


English Bible more than a decade 
ago the work of retranslate on and 
chronological reappraisal has 
continued unabated. The 
Jerusalem Bible — so called 
because of its dependence on the 
work of the School of Biblical 
Studies in Jerusalem — was first 


mean- according to John: 

Before the world was 
created the Word already 
existed: be was with God, and 
he was the same as God. From 
the very beginning the Word 
was with God. Through him} 



secoi 


him . not', to seek., a 

term; 

LBJ nearly went* back] 
decision when Bobby K 
announced that he ’would ^ 
•' the Presidency in 1988. L! 
-■ always considered that 1 
- taken an exemplary back 
», Vlce-Presidb nt to -Jack K t 
evehr though he felt “tike 
dam ' raven looking, -ovi 
. shoulder."- He - was - thi 
doubly, incensed at wfiat ! 
as . the .younger brother's 
attempts Jo reclaim the t! 

That LBJ had a strong 
of populist vulgarity Is 
His public display of his a 
nal scars; his habit: of -1 
his beagle around by It 
his-" penchant for- nude di 
lavatorial conversations a 
Cabinet were aH reported 
time. .That behind this 
lay a basic desire Ip get 1 
back on . and embarra 
Eastern ' cstablishmfent tfi 
scorned -him was not so i 
the tinre. and is now w 
scribed 7 f or us by Ms Ke 


chart are further aids to com- 
prehension provided and the text 

is broken up with line-drawings 

by a Swiss artist, Annie God made all things; not one 
Vallotton; some of these may thing in all creation was made 
seem pointless but they are without him. 
certainly not offensive. Compare that with the same 

Obviously such a translation passage in the NEB: 


Fatal contact 


When all things began, the 
Word already .was. The Word 
dwelt with God. and what God 
was. the Word was. The Word, 
tben, was with God at the 
beginning, and through him 
all things came to be; no 
single thing was created 
without him. 


T *an<ITnmer :V a95 ne i6^DSS ai1 traDS,atioD - v^rfl in En « land of both the Old and But perhaps both the virtues appeared 

- 30(1 nirDeT ' .y- a 5 ' . .^r , pa »_!f_ I have always found Daphne g n ? l « h OUl !® l „? r New Testaments 

Geoffrey Dutton, a well known du Maurier at her best in the However. Margaret Gilboord 


i, u well RUUWU uu ai 11b, U[» iu uh __ 

Australian writer — poet realm of the macabre (Hitchcock 

biographer, novelist, critic— took memorable advantage of her !!? f ^ f 

whose 26th book this is. has skill with “The Birds." included ^_ ose su ? ei ? n ^ / rorn L rnen _ ta _ ' ' 


"uu.’c -wui miuR luia is, uja auk uuua iuuuuku . , . 

chosen as subject for his new in this volume): perhaps this is J**® ^ 

historical novel a legendary because I am prejudiced against JfJiJESw mvlh " -S man! hlnhif 

liinira- nnun Wmma rnmantip novels ( or nArhans dangerous raytn. as many highly 


figure: Queen Emma, the romantic novels 
Samoan- American who. beautiful, romanatic novels 


who have 


will be at Its weakest where the 
published in English in 1966. and original is at its most poetic, as 
last year it was used as the text for example in the Psalms. Coni- 
fer a most interesting volume, pare the opening of Psalm 23 
The Bible tn Order edited by “The Lord is my shepherd; I 
Joseph Rhymer (Darton Long- shall not want." (King James's 
man and Todd, £15.00) in which Bible) with “The Lord is my 
the attempt is made tn arrange shepherd; 1 have everything 1 
all the writings of the Bible in need." (Good News Bible), 
the order in which they were Again, in the Gospel the warn- The debate about the relative 
written — a very different order ing that you cannot serve “God merits of these versions will 
from the one to whicb we are and Mammon" is more powerful continue for a long time. The 
accustomed. than substitution of the easy New Testament part of the 

This week sees the publication word “money" for “ Mammon" Good Neios Bible in fact first 

ten years ago and 

in a complete and the weaknesses of this since then it has sold . 50m. 

new translation, the Good News latest translation may be briefly copies worldwide: that It does 

Bible from Collins/Fontana with illustrated by quoting how it fulfil a need cannot therefore 
the Bible Societies (£2.95 bard- copes with one of the most diffi- be disputed. 


promiscuous and a commercial bad). But few will quarrel with frarn mental lllness wU1 


I or Derhans aangrrous ra>ui. as 
are .73 

iiiuiiiihuuu 3 auu a cuuiiuerciat mum,. «tn •»*!» quarrel With . ... 

genius, built up a Pacific trading this selection of eight of her best ... . . * „ , 

empire in the latter part of the stories in this genre: their enter- But Miss Gilboord is not really , 

lftth century and the earlier Dart tainment value is indisputable, doin 2 ^ Ulte w jj a ? w® J 

nf this. Born in 1850. she died and “The Pool " arguably carries M > s 5he 15 doing: ? 


Last Christie 


BY WILLIAM WEAVER 


BY BRIAN .AGER 


Death Race: Ee-Mans- 1955 by 
Mark Kahn. Barrie and Jen- 
kins. £3.95. 158 pages. 


Without these biograp! 
book Would have beet 
slimmer. For the; facts 
accident are simple. H; 
passed Macktin and then 
Ma cklln bad to change 


Anyone who is seen laughing 
while reading this book risks 
being labelled as a ghouL But, . .. . . _ . . 

in suite of its title, parts of it rapidly and Levegh. chai 
are funny. For much of Death behind them, hit Mackl 
Race is taken up with biography 
of the three people involved in 
the accident which caused the 
greatest disaster in motor rac- 
ing history. And at this time 
pbvhoys reigned: in the sport. . .. 

Mark Kahn describes this era have been: widi teunt-^ 
well in a long chapter about out the world track -«a 
Lance Macklin. takes a sympa- been improved— -but, 
thetic look at Mike Hawthorn points ont. motor 'rwanf"'* 

(the target of Press campaigns toCeS Of P inSHCC. 

because he was not called up was, fewer peojrte woe , 

for military service), .and .then' wat^i..; facmg- to^.. fBSllODJlJ COm D5 H : 0 S fC 

tackles the. mysterions Pierre people mfllnf this i ., • * - ^ 

Levech— the* '-Only driver, among was called . .IThe JjpcjKilCV/ ifiat lHc CC. »Vc; i I'.OH; 
the 82 who died in the tragedy. - Story " instead P* Heaa^ m ? 


and was launched Into thi 
This is the first time th( 
litfs side of the story h 

published. - Otherwise i-w*—- 

tittle new. ■' ,u n . f ' -- . 

For the; lessons of L-u- 

,/•[/ r'vvo* ,"v r - ' n 


short blurb I 
she is noti 


m 


mv«teriously in Monte Carlo 
191 3. 

Margaret Mead, whose help the 
antbnr acknowledges, is the most 
famous writer to have given an 
account of her. Mr. Dutton has 
taken a sensational subject and 
treated it in a sensational 
manner, felling bis 
many points of view 
remained as true to history as 
rireumstanees permit, and his 
skill at . evoking so many varied 


more weight, than mere enter- showing a knowledge of the 
tainment. essential sanity of her 

The next three novels .are all characters, she is rather pene- 
about various sorts of menial ill- Jrating into the nature of their 
□ess. blood, despair and the ttipcss. And at times she does 
demonic. Jennifer Dawson's wel1 - 


Sleepbig Murder by Agatha 
Christie. Collins, £350. 224 
PJges 


Strawberry Bop. being the least 
sensational and the most re- 
«t orv f^nm strained, is the best of them, and 
Rut h* ha«i recalls her remarkable debut. 

The Ha-Ha. At heart it is an 
indictment of. as well as a satire 
on. complacent bureaucracy 


Foung. recently - married 
Gwenda Reed arrives in England 
Thirteen, about 3 demonic : from New Zealand. Her husband 
although innocent 13-year old, is ts to join her later, and mcan- 
by a German Jewish *.voman -who. (while she looks for— and finds— 
before marrying and settling ity a house for them to settle in 
Britain led a scanty mg existence < 
fleeing from the Nazis and ' 
snending time in prisons . in! ’/HP 


retting., 1, im^rereivP. ' If ,he ™« !? 


rightly enough; but Jennifer 
Dawson adds a new dimension !o 
the usual complaints by her 
razor-sharp assaults upon the 


France and Spain. The material ; 


to knnw how nur lives should be 
'. nin, -and who know so exactly 


novel seems somewhat over- 
dramatic. then one must 
remember that the events on 
which it is based were dramatic, 
and that those who recount them 
ffn narrative, in diaries' and in 
letters) would no donbt have' ''what our needs are. 

. No- one is spared here; hut, 
Tms is at the least an efficient equally, no one is diminished in 
ana exetttn;! historical novel, and jbe course of an angry book. The 
it comes near to doing justice to liberal Olsens reallylare liberal 
one of the most remarkable — even if thev are ineffectual, 
women of the last century. The “ token " Negro ts neither 
Kare Holt. a Norwegian heroised nor idealised: here the 
novelist (born in 1917) who has predicament of a “white man's 
built up a considerable repula- black man “ is truthfully aod 


is intelligently treated, and the: 
character of Dip emblematic: aV 
Evalore is. well understood: but 
the quality of rbp wrifinz is d : B- 


mentality of those \vho presume appointing: stacattc and failing; 


to do justice to the author’s 
insight. A largo proportion of Use 
narrative is ir. stream-of- 
consciousness style — i»ut the. 
npe of stream of consciousness; 
used is that in wh;ch conven- 
tional realism is extended. Here 
at least, one feels, resort to the 
image should have made, in! 
ord°r to capture the essence of! 
u 'disturbed mind. It is all too 
obvious -thax — a. -girl such as: 
Evalore would not think or per-: 


tion in his own country as a painfully explored. We can even 

versatile and complex technician, feel sympathy for the composer crive in the way described: Mrs 
is introduced to this country (un- who hates everyone and is a con- Jones' methods don't do credit 
less I have missed an earlier cealed racist: what has led him to the scope of her awareness. 



At first, it seems the ideal place; 
hut then odd little things begin 
to happen, and Gwenda under- 
standably starts having some 
doubts about, her sanity. She 
takes refuge in London with 
relatives of her husband, the 
novelist Raymond West and his 
wife, whose other house-guest is 
Raymond’s dear old Aunt. Miss 
Jane Mnrpl*. 

From then on. the novel 
follows Its expertable (but not 
predictable) course. Gwenda 
goes hack tn her house, 
htrshand Joins her. and 


mark on living people, and Miss 
Marple gradually uncovers the 
wickedpesi at the root. 

This is the late Dame Agatha 
at her best, mingling the wildest 
horror With the most apparently 
normal. apparently trivial, 
domesticity: matters of garden 
ing and wall-paper, servants and 
cups of tea. It is sad to think 
that this posthumous novel will 
be the last (one can only hope 
that the bank vault from which 
this book and Ctrncin were pro- 
Her ducod will yield still further 
Mis treasure); but if there are to 


Marple just happens — on pur- be no more, then Sleeping Blur- 
pose — to show up in the neigh- der is a fine conclusion, worthy 
bourhood. The basic murder is of its most distlntniished an *I 
in the past but it has left tts enjoyable predecessors. 


! Mystery of the Maid 


BYT. C. WORSLEY 


Agatha Chris ti. 


— — — — — — ~ virtual heresy in itself and to 

. from th* safe ' Joan ® r Arc by Edward Lucie- get herself accepted, by the 
ie from the safe , c _. u ^ £7<50t 334 ^ cncpa|s and nobJ £ Qf ^ t “J 


Dirty linen 


BY DEBORAH PICKERING 


boisterous .party whose enthu- she dropped the bombshell: It Hearst press adopted an attitude! 


Smith 

pages 


of SL Joan, Mr. Lucie-Sraith 
forwstalie uur qui-stiou. why yet 
another book to add to the scores 
of others that have treated her 


the Laughler Stopped si as tic guests included an aspir- wasn't jiL-t a few dollars she cowards' th^ r 3 ce ihat was crimin-Hfc and martyrdom. All his pre Trr ., r ..^. VM 

by David A \aitop. Hodricr j n o but little-known film actress, needed: it was a great deal of ally irresponsible— William Ran- deccssors in the field, be claims, accept, and even obev her 

and Stoughton, £ 5 . 95 . oati Virginia Rappe (pronounced money She was preurani and dolph boasted that be sold more 'have bad a theory to propound — - 


In spite of her troupers and 
xurtout was a minor nurarle it 
was to count against her heavily 
even finally, at her trial, but 
there her judges were church- 1 
men and pedants, not the aristo- 
crats and courtiers whom she 
miraculously persuaded to 


pages 


wrap-pay). A week later, Rappc she was sick She needed money newspaper* reporting the event 'or an explanation to offer, 
lay .dead and Arbuckle had been to have an abortion, and she than hp had «mce America en- .will begin with no theory and 


Roscoe "Fatty" Arbuckle. charged with rape and murder . - wanted the abortion as soon as tered the fir*! world war or. as end with none. He will simply 

born in a sod hut In Kansas in j* was the beginning of the end' possible. Illegal abortions, even Buster Kea:r,;i overheard him, present bor as a woman of her 

1SS7, rose to the heights of a 0 f Arbucklc's public and profes- iu an open city like San Fran- say. since the Lusitania went .times: 


1921. down Uoliywood. America and 
the fiim-.’omg world buzzed with 
the scurdai and so were laid 
down th< rumours that despite 
Arhiif!-i' ,, t ih-'-e 'riaL 1 ! amt cub* 
sequent acquittal and vindication,! 
ncMsi in ?n:«- day! 

I never saw a Fatty Arbuckle 


multi-million dollar career and signal life -and the start’ of a cisco, were expensive in 
in 1921. when the Jav Ace >w massive motion picture industry* over S2.000 a: ieast." 

J oari ”| and Profebi; c | ea n. U p t with the fat comedian Arbtfckie was shacked and 

tion had nf^tho world's * l,:,i r ' ,r,Til tried to persuade her to nave the 

, 71 U was somc party " hootleg child and press her fever to 

«SSSnhn!7tlrii lifluor Jf 8 * smuggled into the marry her. but Virginia was 
camediaw-In^ptemberofthat hotel followed by prominent San adamant. The comedian said bo 
year on a s«mn> afternoon in toe Francisco citizens, showgirls, the never carried ferae sums of • •■*- 

SL Francis Hotel, San Francisco, hotel's chef and at least five money with him but if she con- fllm—noram f likely to now out- j 

Arbuckle played nosi at a waiters— numerous bellboys were (acted him when he got back to s * de J private cinema club— so 

I in and out of Arbuckle s suite aU Log Angeles be would see what many prints were destfoyed iftcr 
afternoon with endless orders for he could do Whether he intended 

I crushed ice and orange juice 10 give her money cr was just 

essential fer the bootleg gin. playing fer time nobody ever 

Virginia Rappc, after three know... events were about to 

jlasses of “ orange biossoms " felt • the problem ou; of bis 
like dancing and Arbuckle hands. 

ordered a gramophone. Soon they Four davs fete- and almost to 
were playing popular songs of the first moment that she had 
the day: “Second Hff“ J ” — 

“Three O'clock in the 


an extra ordinary woman, 

living, suffering, developing 


„ This passion for men's clothes 
already makes her suspect and. 
then. Mr. Lucic-Smftb tells us 
wbat the dramatists seemed . to 
have missed, that once accepted 
by the court <h o wanted and «il| 
not merely men’s clothes, but the 


living, suuenng, aeveiopuig luxurious garments favoured by 

SL'TS lhe brlsb, joun= spr,-, 
able than the Jcwo who Is to •!.» nmmhin Mr 
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IT’S 
NO SIN 
TORE 


a world-wide han on his movies. [ 
but as a schoolgirl I can remem - 1 
her the stonewalling from adults j 
when 1 and my contemporaries 


be found in most of the modern 
literature. She is intensely 
arrogant, violent (but afraid 
of her own violence) and not 
always truthful. She is the 
prisoner of an obsession or of 
a group of obsessions. At the 



the Dauphin. Mr. Lucie-Smitb 
denies that she was a Lesbian, 
but surely there Is a sign of 
Lesbian narcissism. If nothing 

more. 

Mr. Lud e-Smith is particularly 
good at unravelling the compli- 

■ fe** UWJI VI VtfDltWIUMP. Ill tut _ m 4 .. r 

same time she has moments- “g of J^ bj £!* s 
and more lhan moment* of ,. Tben ** 

ordinary human fear, ^if. f/waw has to mind the accusa- 

doubt and depression ." w *“Ch are going to be made 

a.sked about the Arbuckle affair. jThis is all very well but the against her and reminds us of 
We. sicclir.jtly. deduced that an 'absence of a theory or an ex- “ cm ■* w f.. m ° ve forward 
unknown actress had died from | planalion leaves us only with an fhrougn ner life. But the trial 
a fate worse than death . . . not 1 enigma. itself comes as something of an 

A girl of the fifteenth century *2 vl iiar . - v -i" sr hwausu 
more than merely extra- ?* this preparation worked into 




WILLIAM DAVIS ; 


In >wr bookshop fKW • 

Osprey 


“On the Gin Gin Ginny Shore." '.TVhearrai of" : *ii'r friend outstanding a - ihc physical bulk j ordinary who leaves a tiny rural Ws text. But mostly, j ihlnk. it 
and others. at Walcefie»d S-ratorium — a whirh ^ earned him his .ilfecc. dres.cd as a man jemde liberalise one misses the dram- 

The liquor was harioa an matemire hosniraf Tbe-e a Dr "hvimis nickname. I blush with a horse, bearing voices which tell atlsation which Shaw f„ r ih 

,iSt «!T5 h,b"wi,? - s 1 S"" e as "« «r r ^ h i r ? b x Mk ** i 1 0 t 'i m ^ ?*.. , „ , 

confide in the sympathetic anvt mortem “Whv*’" thp wh o remember the leeend hut which the profesnional soldier* 1 remain at the end a Hole 
Arbuckle. She told him her lover amhnr acks " Was an i> , e"al -n^t n ° T >ece5 and historical fads have failed to do In months, and surprised that Mr. Lucic-Smith 
relSeianl to kSu? K S5n m atSJpMi" SSrTS « *» ucqulttal (hen to lead the Dauphin to toe chosen the Maid « 

relationship, that she was broke, an illegal abortion? We will David Gallup has written an Fheims to have him crowned - nls sunji « t_ fut a omgrap&y 

had not worked for two years never know. The forces nf justire emotive story with a passionate there as King; and who succeeds without limns anyihin? special 

and all she owned in the world that would be so in’enl on prov- exploration of facts and fantasy '■* "'V 1 th - sc -, , lnsk5 ln,hPrto 1 T ? , 'L C v W '’ 11 knwn 

were the clothes she almost in.q Rqsctk- (Arhuckiet guilty of Hi? l:nife-cdcc research has | »'ipo-cMl»le. But his book has many negative 

managed to stand up in. Arbuckle murder d:d not at any time in- chopped threuch the puff and ■ It is true that our century virtues it is not sentimental- 
began to smell roe whiff of loan* vestigate the medical malpractice glut nf the Hollywood lUftele Of ( has shown us women no less not over-drama used, rml potty 
seeking. He was known as an on Virginia Rappe— the malprar- the twenties from vbitb censor | extraordinarily brave and Intran- (which lhe 'iih lw t icmpK 

ea$\* touch, not common in rich tice which I >m convinced caused ship was hern. It is a tnsfrty | slBctit. in the heroines of the writers Into being) It is wHl 

men. and he assured her that he her dcatb.“ that the amiable, gentlemanly f«t • ReMrianc** B-it :u Die fiflwnth and readably written, and the 

would give her same money The rest . is Hollywood and guy had to he the sad scapegoat | century, the more wearing by a mass or material Is handled 

before she left the party. “Then newspaper cuttings history. The of that brutally brittle era. .woman of men's clothes was a lightly and adeptly. 

i 



Institutional, tmstee aftd ^jrrpate' invest' 
requiring in-deptft analysis 

U.K. ' Convert LbLeStpc^^^iH^is/tlie Stog 
Exchange Financ 

- - •' ' For further ^itaiteirfease ring . 

/ 01-2488090 £xia. S9 








21 


' • : 


EDITED. BY JOHN" ELLIOTT.; 


_ r 




— .1 . ij;.i ■• !*■ 

•V 




-■’jiilSl# 

y, x . 

'fllf^fi^ 

v ' ■>*■•• ■ ' ’• *»v:..¥l 


leyland Cars is at the forefront of moves towards increased industrial democracy and last week 
Darficipation committee to win productivity commitments from shop stewards. Arthur Smith 
reports from Birmingham on how the system works at Longbridge where the Mini will be made 

lA first step in participation 
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.v describes the partieft^fion 'Twwer train, body and assembly, 
-scheme as "one of the ^greatest and service parts plants. In turn 
advances” to his 35 yeart4a the the divisional bodies send 15 
tadurtxy and, from hia poetical stewards to fhe car council 
vantagepoint, underlines f the which is chaired by Dr 
opportunities for “ihflH^urker Whittaker, the chief executive, 
to acquire theskills to tateiover ^Fundamental to the Leyland 
the management function;” • • scheme is that management 
The scheme is operated .retains the ultimate right to 
through an elaborate fhfefriier 'take all derisions. The partici- 
pazticipation strurture ; T .wtoch pation structure is designed to 
was recommended fcy‘ Lord allow the workforce to contri- 
. man. Rrdcar ■ in his 10 -jear» ; £rf»ylantl bate to problem solving and the 
Whit- ***“■ It was brought tafoidpera- formation of future plans but 
tKrairom. Januaiythisy 5 ekr^But is precluded from negotiations 
there was a great - of and co-determination. The joint 
motor preparation; befowiiat management/union committees 

when management andv-ifaidns exist alongside, but are corn- 
agreed -on suitable CQttrtitator pleteiy separate from, the 
acquainting shop stewkrdS; With normal negotiating machinery 

50015 « Longbridge, in common 

techniques. - with many other plants, it has 


the 
gave 
fprodnc- 


jotis 
to bear 
man- 
held 


been felt necessary to introduce 
a.fourth bottom tier of consulta- 
tion which was an option in the 

■By the time of the firtt'«r S*f r ® port ™s additional 
«. 'i iianiE hyer, designed to create 


Interpret 




. ;-.qS^~tbxeat 

V. ? - ... 

Xttk&ilrZanM* f0 

-/‘‘■“M !■; LA.-near 

* v-.Ur ^ -th^cark; of &e - 

:v: 

conncn meeting on 3anni»F25 - . _ 

we were able to' interpr^m ^?f^ P K fl(Wr J nvolrei ?- e . nt : 
information and commmjfeate ^ “^, 1 ^!’ ed , by sett ?” 8 up ?°‘ nt 
• •; ^^rpe^ed:to haf ■ dasteed. in management terms,” aaftns 

B&ffor all tih. words, Mr. Robinson who is the ppeM' dlna?Wnt? ased on P arlicuJ a^ 
n If- ^ that^ W the^fTp 0 ®^ 11 spokesman on the council’' at 2!SJj2? e t ^ 0 °- r sh °ps. T ° 

- ^- kSSltrom Edge; and the top tier of the structari#.-,. the involvement of 

-•J» , ! iSBL .ig>Hw The base of fhe atmctim-Ss Sod £ fv ^ stewird , s 

- - -""vl'of the^> plant's P 11 works made op of more than 30 ujaiit ^ * } 1 th j e are not, 

■ ■ . cLres^^. |^ binS0I l; level joiht ; managemem/S; ^ other ttoeerien ^ 

a soft' speaipfomnwe committees. From thes^ co^ inT ee tiers. 

’ anda : CoiMnra | y fflem ber mittees, the shop stewards iect Mr - Robinson takes the new 
• since W51/ fipisses the representatives to middle^Levil project, code-named ADO 



By September 29 all the participation on the new Mini 
factories, with the notable ex cep- project that the plant level joint 
tion of the 18,000 manual management committees will 
workers at Longbridge. had prove their merit— or otherwise, 
given their support. On the according to Mr. Robinson, 
following day, a Friday, Lord At Longbridge, the pattern 
Ryder, as chairman of the NEB, established by the cars council 
declared that, without the com- is being followed and a sub- 
mitment from Longbridge. Che committee has been set up to 
ADO S8 could not go ahead, investigate the next stage of the 
In the following week came Mr. project in depth. Stewards have 
Whittaker's ultimatum and the been draiwn from each of (the 
eventual four-to-one vote by tbe fourth tier units and from the 
manual workers in favour of the plant committee to form a body 
project. of eight members who, together 

Neither Leyland nor the with management representa- 
unions are prepared to divulge tives, will act much like a Com- 
what the productivity targets mo ns select committee. They 
demanded involve. But it seems will be able to request shop 
likely that the men were re- floor workers or management to 
quired to commit themselves to give information and wall be 
a specific figure of how many free to travel abroad -if 
man-hours would be required to necessary to examine production 



A Longbridge assembly line 


altercation 
slight shrugs 


and a 
raiders. He 


divisional 

covering 


joint 
the car 


held about ten weekly meetings 
which usually lasted all day 3nd 
sometimes stretched over for 
two days. “At first both sides 
were a bit nervous because of 


high level of automation to be 
introduced in the proposed new 
plant should enable Leyland 
significantly to raise produc- 
tivity to compete with the 


produce each vehicle. 

Mr. Robinson maintains that 
the initial reluctance of the 
Longbridge workers to do this 
stemmed not from militancy but 
simply from the tradition that 
major production changes can 
only be instituted after full 
negotiation and agreement. He 
insists that the insertion of such 
a precondition to the general 
resolution about commitment 
was sufficient to swing the vote. 


methods. 


Initiative 


The subcommittee will re- 
port to the plant joint manage- 
ment committee which, accord- 
ing to Mr. Robinson, will decide 
when it is necessary to sound 
out shop floor opinion, more 
widely. Significantly this initia- 
tive will rest with the unions to 
decide when to transfer discus^ 


and that Mr. Whittaker's uiti- sions from the participation 
matum was largely irrelevant, machinery .to direct negotiation. 
The mid-September present,- IptimteHon of the new prodm> 


. — r— — qq .. , 7 were a uit nervoua utLdusc u* uviiy iu luuijjcic wun uie The mia-beptemaer Dresenta- : . . ... .. 

“SSSSrf'-tion of how^fte SSdSSn ^odels.^^ companies at tion by the car council w_as the 



-tel 


ifg with The Squeeze, 
jmic appraisal of how the ; 
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should companies turn ior ; 
^thatthdcohvenfionaL» : ‘ , 
ffavedriedup? 
he Great Economic Debate. 

howed good sense and who 

:ed to “hope and matchsticks" in 
pnday’s Commons debate? . 
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scheme is wmSinp PaitiCiP&ti0n obviously a bit worried that we home and abroad. 

onang. were at j op tiiig negotiating posi- Having agreed on the objee- tion on 

At the outset Leyland revealed tions. but very gradually this nvcs apd me thnd-' of nroduc- fed into the participation pro- 
to complete confidence to the changed and we got down to {? sub-committee was “ss at plant level. 

^ < ?“ dl t tbe to* ^ of to* problem,” £, ady ^ report back t0 ^ car However. Mr. Robinson points 
vear sa ^l Mr ‘ R ? b,nson - council, but first the four union out that in July Leyland Cars’ 

nlannpif mnS f® 8810 ? 15 m “ ked . some- representatives held a separate overall four-year plan was pre- 

r “ge and ^eis thing, of an innovation in pro- with their n J ellow seDted by the car council at 

o vestment duction planning and must have stewan j s on t h e council to specially convened meetings at 

this year. Mr. Robinson nrnved an arduous exercise for ensure ^gy were ua i te cl on the all levels of participation com- 


duction planning and must have 
April this year, Mr. Robinson proved an arduous exercise for 
says, the car council began to the experts. “We would not 
get involved with the AIK) 88 accept facts and figures at face 
when a “ concept- paper ” was value. They had to produce 
presented: The appearance and them to our satisfaction and 
details of the new model had justify them.” 
already been fixed. “ What sort “ We broke down the whole 
of model is produced cannot be process of manufacture into its 
decided by committee. One constituent processes and 
man takes that decision — Derek sought the best solutions. We 
Whittaker." acquired a. great deal of 

The car council decided to knowledge about production 
set- up a special sub-committee mid because of that were able 
to examine the " alternative to make informed decisions." 
methods' by whicb the new Mr. Robinson cites the in vest- 
model could be manufactured, ment limits set by the National 
Instead of waiting for the Enterprise Board as the sort of 
pl anning committee — composed problem which confronted the 
of the professional specialists sub-committee. The first project 
on zdaUiinery, production tech- discussed was found to be ** way 
niqueS, and methods of work — out of budget " because the pro- 
to finalise their proposals, we dhetion floorspace allocated 
decided to; sit down with them would have prove'd prohibitive, 
and work but the alternatives:" Instead the committee had to 
The subcommittee, with four examine an alternative layout, 
trade Union .and four senior Mr. Robinson is confident 
management representatives, that tbe new technology plus the 


project. mittees. In the same month 

The council pledged itself to the first of the scheduled half- 
the scheme and decided to seek yearly conferences of the parti- 
full commitment to the concept cipation committees was held at 
from the five plants which will Longbridge. Nearly 700 people 
be responsible for the manufac- representing tbe three tiers 
ture of the new Mini — Long- attended to discuss progress over 
bridge, Castle Bromwich, Swin- tbe previous six months, 
don. and two factories at Though the participation com- 
Llanelli. mittees within the plants had 

In mid-September union and not been -involved with the ADO 
management representatives 88, they -had been meeting on a- 
from the car council visited the regular basis to provide a two 
plants to give a fuU presenta- way flow of information about 
tion to both the participation the problems -that affected the 
and negotiating bodies and out- particular department and how 
lined what the new project they could be rectified, 
would involve. But it is at the next stage of 


first time that detailed in forma- h ™ e 7°I\ lr so ’f 

the ADO 88 had been seems unlikely that talks will 
begin to switch to the negotiat- 
ing process until perhaps the 
middle of next year 
The sort of issues with which 
the plant level participation 
committees will be grappling 
will be fundamental to the 
working environment of the 
labour force. They will be dis- 
cussing factors such as the lay- 
out of machinery, materials 
handling, shift periods, and the 
whole production process as it 
affects particular departments. 
More than that, Mr. Robinson 


Mr. Derek- Robinson 

believes that; the exercise w £H 
present the opportunity to in- 
troduce work practices which 
will heLp to lift the monotony 
and boredom for which car fao 
tones are notorious. The pos- 
sibility of job rotation, increas- 
ing the skill content of opera- 
tions and extending the time 
cycle will all be explored 

He is conscious that a guH 
could grow up between the shop 
floor and those stewards on the 
parti oipa ti on comini ttees— -who 
could come -to be regarded as 
management men. But he in- 
sists that this danger has so far 
been avoided “ It is a question 
of credibility. At tbe moment 
we are -in a period of transition ' 
and it remains to be seen how 
participation, develops.” 

The Leyland cars project 
comes up for review by all the 
trade unions in January next 
year but Mr: Robinson believes 
there will be few demands for 
change. “I think we are going 
to have to let -it run for a couple 
of years to give it a chance.” 

In the longer term he sug- 
gests that unions wi-ll begin to 
call for the right to veto 
management appointments but 
such reforms would be achieved 
by negotiation with the Govern- 
ment. 

“ I dealt see participation as 
toe be all and end all bant a step 
into tiie future. It is a process 
of involving more and more 
people into the process of 
management By acquiring that 
knowledge we are able to chal- 
lenge them and more than that 
we would be able to run the 
system should the need arise.” 


THE LEGAL WAYS TO MAKE 
SUBSTANTIAL SAVINGS ON TAX 

Some invaluable tips from Britain's most important new 
tax service. For full information you may send off for the 
Tax & Insurance Letter’s free trial offer. Dept ITAa, 
Tax & Insurance Letter, 13, Golden Square, London, W.l. 



nse m company 
lawyers’ salaries 

THE. AVERAGE' salaries of soli citor s, of both spxes between 
lawyers; working within indus- the ages of 25 and 55 


try in thfe year to July, 1976, 
increased by amounts generally 
exceediligr’the £6 a week pay 
limit -in ’force in the period, 
According to a survey published 
yesterday. The explanation for 
this hpp^krs to be the mobility 
of lawyeft who, particularly in 
the .25 .to 40 age group, tend 
to. ntoye' jobs fairly rapidly to 
achieve Advancement in their 
protodon. ' 

The survey was carried out 
by . a. .'recruitment agency. 
Chambers and Partners, and 
co^£red''229 qualified lawyers 


employed in .finance, commerce cent 
to&'jpfcfry. The sample in- 
cluded .IhtttH barristers and 


The average salary of a legal 
assistant — described as a lawyer 
in a senior position but with 
no legally qualified staff respon- 
sible to him — rose by 15.7 per 
cent, or £843 a year, in the 
25 to 29 age group, by 12.5 per 
cent or £878 in the 30-34 age 
grbup and by 11.8 per cent or 
£897 in the 35 to 39 age group. 
However, there was then a 
sharp reduction in increases in 
the following three age bands — 
3.3 per cent (£255) for ages 
40 to 44: 5.1- per cent (£366) 
for ages 45 to 49; and A2 per 



(£329) for ages 50 to 55. 
An even bigger percentage 
rise was seen for the 25 to 29 
age group of- legal advisers — 
described as head of a small 
one or two-man legal depart- 
ment. or responsible to a lawyer 
but with 1 legally qualified staff 
responsible to him. The average 
rise was 21.7 per cent, or £1,340. 

The next biggest rise for 
legal advisers was 12.5 per cfent 
or £1406 m the 35 to -39 age 
group, while 1 the average salary 
of all in this Category was 
£9440. Senior legal advisers — 
having final legal responsibility 
to their employers and with 
two or more legally qualified 
subordinates — dnjoyed a 5.4 per 
cent rise (£700) -in the 35 to 
39 age group, XX per cent 
(£1,526) for ages 40 to 44 and 
just 2 per cent (£281) for ages 
45 to • 49. 

The survey also embraced 
company secretaries in 1214 com- 
panies. For the secretarial 
assistant the average salary was 
£3,336, for the assistant com* 
pany secretary it was £5,307 and 
the company secretary average 
was £7,014. 

Copies of the survey are 
available free from Chambers 
and Partners, 74 Long Lane, 
London, E.CX 



Stratstone 


totally concerned with cars of quality 



Stratstone Shmtrooms at Wmesden. 

STRATSTONE LIMITED 

Daimler Distributor and Retail Dealers for Jaguar 
Austin, Morris, MG, Roverand Triun^ah 

Mayfair-40 Berkeley Street, Mayfair, London WL Tel. 01-629 4404 
WiUesden 290 WHlesden Lane, London NW2. Tel. 01-459 1281 
Egham The Causeway. Egham, Surrey. Tel. Egham6l9l 
A Member of the Thomas Tilling Group. 
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A Relevant Information 

Service for the Worid Food 

Industry 
■ Contort; 

Donald -Hftw, KsArtSug K-afor, 
EUROFOOD, 

11 Mt Cawt.' London EGtA 3M. 
Telephony. 01 -353. 5540 



MONACO 
MONTE-CARLO 



NEW CONFERENCE CENTRE 
IN MONTE-CARLQ MONACO 


CBrnSDECONGRES 

DESSP*^ 


In Autumn 1978, Monte-Carlo adds 1o its 
conference facilities by opening a new, exciting 
Centre for conferences and exhibitions. 

The SF'ELUGUES CONFERENCE CENTRE is 
being twill on land reclaimed from ihe sea, forminci 
p»t of a sinkingly beautiful complex m the heart of 
Morte-Cario. 

The Centre win take up to 1300 in its largest 
halUtynil be an ideal venue far exhibitions, 
concerts, variety and Hm shows and will riduds 
the most modem tedyiicaJ equipment - 

This unique complex will complement the ' 
present International Convention Certtre. which 
provides fully- equipped meeting rooms with 600, 
40a'XK3and 50 seals. 

Within easy walking distance or the Cenlres 
{here are twenty 4, 3, and 2-sfar hotels vwlbover 
2000 rooms; 50 restaurants and many places oF 
entertainment. 

Monaco is only a short distance from Nice 
International Airport which is from one to two hours 
flight from Ihe principal capitals oHEurope. 

The Department of Tourism and Conventions 
undertakes the complete organisation of events 
and offersattractive terms for groupa Aboveallthe 
Principality extends to all delegates the warmest 
wefcoma 

For further information and literature, please 
complete the coupon arid send to either: 

Direction du Tourisme et des CongrSs, 

2a Boulevard des Moulins, Mome-Carlo, 

■ Monaco. 

on Monaco information Centre, 

34 SackviHe Street, London W1X 1DB. . 

(tel: (01) 4373660). 



Please send me full detaSsof Monaco's conference facStes. 

NAME 1... 

POSITION - 


COMPANY/ASSOCIATION. 
ADDRESS 


L~ -1 
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FRIDAY. OCTOBER IS. 1976 


Next the grant will once number of jobs. " As for next' matter of faflf5i g foj 

five weeks in which ture this year is likely to have the size of the 1977-78 rate again be -subjected ti> -a cash year, tbe need to get back onto ;raut percentage^ "" ' ' : 


R. DENIS HEALEY now* not only that current expendi- fore, is whether to so restrict 

. <• .1.. - _ .i I. . .1 .. . - 1 t_ U>, .f lL. in™7 7Q - rata 


Careless talk 


M r. de: 

has five weeks in which ture this year is likely to have the size of the 197i--_ - — : : . .. 

to agree with Mr. Peter risen by a further 3-4 per cent support grant that local councils ceiling. Since each year’s grant course fwcrald clearly impose ^ r . 

Environment Secret in real terms but that expendi- are forced to choose between, on is related to a^forecastjqf expen' * further /pressures but iocal-.jj3^cnlt for oommeafl^ f . -j 

last year was probably the one hand, brinj' " ’ - — -* J 


Shore, the 

tarv, on bow far the Govern- ture last year was 

merit should try to squeeze local about 1-2 per cent, higher in budgets back into line 

authorities into conforming the same terms than had been Government's spending „ . „„ 

with its public expenditure thought last November. and, on the other, calling upon weekly grant payment to local ftill ^consultations with the i&eck If is dear tiatLiT 

targets bv restricting the size AH sorts of reasons could be their ratepayers to make up the councils retroactively spas to trade unions, and the possfirility £,for. a standstill in?'. r,' . 

of “next ‘year's rate support given to explain why the brake difference. allow -for any subsequent in-, as “alternatives to rednnd- sng'ih 1W£77 -Ifc f, ; .: . 

grant The decision calls for as has not been more effective. - At this stage neither Minister creases in pay and other costs. andes" '* 

nmch political judgment as These include the momentum, can be sure which course, on The cash' ceiling applies to^ this meat, 

financial calculation and it has generated by the upsurge in balance, local councils would inflation adjustment;' or ment, 

been made no easier by the -spending plans in the early choose, 

than recent pressure on sterling. 1970's and by the legislative and reluctant 
man Evpn Masters ma y now see departmental pressures of those, their 
„ , - . — , h - ha . is nf mi . that the need is for further years and since: the reluctance other 

they are undeniably disappoint- jP m public spending cuts rather of some local leaders to give up hard 

ing both in themselves and for * un ®- - a ”“ there is still room *, — mmnii. th»ir hf*.!**,* kniiof m rhi» vir- hac® 

r*.*«rf* .. rU5 .v ^ tar hope that the downtrend— 

the wends which thej suggest. j t is t h e volume of eicports which i 


propci 


costs money 



THE September trade figures pointing performance 
are not disastrously bad, bur might have been expected on 



* 1, “ ‘ h * ? su ™ matters so far as employment is 

t r concerned — wi]l reverse itself, 

worse by the import of oil rt-s Bu , jt is a]s0 that tj,r 



resistance 


by public sector councils to . raise their rents, dundancies because of ■ union current cash limit ..is -unlikely are to ciit. their current spend r - 
for the North Sea and other maTm ninv'pr'raip^f unions and somfc local councils fares, fees, and othnr charges in opposition. P'aced with a steep to have been reached this year ing by 4-4 5 per ; cent in.- reai say&d.'62 per cfenl_;t'.- . 

identifiable special factors and ornw-th in world hnsim-ss to enforced redundancies among line with the rise in cosrs: and round of local rates increases nexf years could oe._ terms, a measure of redundancy T ' 

the risible deficit dropped to activiti and trade in which case loca ^ aut * ,or, ty staffs — the up- the relative lack of toughness next spring, the voter could well FinalJy, Mr. Shore has warned is unavoidable. ; v ] f ' " 

Mnq_ .« .j_ * ' shot could be a range of local . . . 


to be 


which could threaten the pay 
restraint policy. Too light a 
squeeze on the other hand, and 
— as we saw this year and Iasi 


S93m.. the official view was that manufacturers will also find iti 

K7he 5 S^ Mntinue -pIsk. zzrzjszj™ 

the trade balance. But in Sep- me,r pnce5 ‘ 
tember it was up again lo The behaviour of imports, too, 

£365m.. rather higher than the ^ n oi altogether satisfactoiy. wo>> tiuo m __ imi 

average for the second quarter. Tn e stocks of manufacturing in- year — the Government would 
With three-quarters of the year J 1 ” 1 *?; afT « r "■ In 8 a ht J e ,n 1136 have forfeited its main chance 
now gone, the current deficit on first quarter, fell by rather more of persuading j oea i authorities 
the balance of payments has ln tne second; it is not t0 ^ eep 30 per c 
reached £1.3bn. There will have f public expenditure for which 
to be a remarkably sharp ini- >o find ,hat upports of industrial. a responsib i e wit hin the 
.... raw ■ materials ’ r,T ' rl - - 


LOCAL GOVERNMENT SPENDING IN ENGLAND AND WAlESt 



Annual % changes at constant prices 
Forecast Me estimated outturn 
Current Expenditure 1 


Capital Expenditure' - 


Fiscal 


provemem in the remaining 


three months of the year if the dropped in volume terms during 
total deficit is to be no more. the third quarter. But it is some- 
as was once hoped, than the what disconcerting to find this 
i'1.7bn. of J975 accompanied by quite a sharp 

_ s _epte»ber figure* 


■ and semi& I Government's guidelines. 


themselves are less important 


The levels of 
local tax 


some, but by no means all of 


ff w,lich ’ "as accounted for by 


Ministers have no pou'er to 
tell Britain's 522 local authori- 


se third quarter as a whole is . ,, . , 

:* per cenL rise in the volume (ties how much each of them 
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Ttfekin short, scopif- 
■the...t^8etileanent -4oI ^ 

' sWgJitof- handi!, .-si- 
wotthpossibie, for eocanJ r. - 
for'^KS to-.take the^:-'' ' 
that, of . the -xedstR. - 

- to ^B^^ih pobUc :Seii: \: 

is . probably \- - * 

reallsi^reipecT a 4-4^ -.-.f l- 
cent, retvtrr local can - 
spend^xv.jear/-- Uimsi , • - 
might j deride fa settle, ^ j 


1 Excluding loan charges & certain other items 
A Latest estimates (at mid 1976) 

5 After July 1976 spending cuts 


Source.-. PUbBd tfpUplMlitrv HTtU* Popery 


271% T MTi ‘Ifi Sr ~ IF ** TOc 

Ausust and September. * ““ 'uthority 

the diversent behaviour of ex- v of compelling their members’ , . . , . . 

ports and imports. Exporters are Import Controls compliance with the bargains of lhe la , st two rate support take the view that the Goveni- local councils that this year’s Unfortunately. .- too, the ally. Ct^nftal' expeii 

tendin'* to raise their prices ti«»« the associations strike with the S ranT settlements, especially for ment is as much to blame as his Tncrease Order will be docked mechanics of the rate support ture sirortj&es redtini 

mSfeVmpt” than in th? past r.oveniment on their behalf. So ™ ha " authorities. local council. ' “ ‘ --- -- 



titan the * . 
thegrahrpere,..; 
off tbfr.dSin 
rates: Tncrea^.: - r 
furtbw: 
jo - offset 

ip’,in'. 
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or econoo 




striking. 

Export volume 



/suflieie: 
bSSt' th '• 


and have thereby tended to can- ™ rlier and dU 5! 10 ? I lon3 as lot,a! authnrities retain ^ atever the causes, the con- So far Mr. Shore has 

re) out the effect on imnort riie ^ ann on a ra “ ch WIder the right to determine the levels sequence is that a reduction in the impression of intending 

_ , i. scale than expected, there must 

prices of a falling exchange rate be some ja , 

The terms of trade improved tV ,„ 

slightly - between the two ^ rle(1 man uf a 'ctijrel 

rSTd-Bf Tlf "te more 

mipon restnenons to wuw. *m- through the leverage of the nos are ro nring their expendi- i»vt-«». irrespective of this *m» compensates joeai auinon- t ; on j n the, grant percentage is be sur^ ~ 

tihaneeiJor has given a warn- rate support grant, together ture into line with the Govern- year s outturn. The old prac- ties with low rateable resources, inevitable at a time .of zero or further redt 

ing that talk of restrictions with Ministers' powers of ment's existing spending targets lice of “ trend extrapolation “ — All this would sound distinctly negative real % growth in local spending 

h i ce , J, ff t *V ch a ” al ? tlci - persuasion and. in the case of for 1977-78. Not since wartime or wiping the slate clean no promising were it not for the spending. The key question, in account.- 

The main reason for the patory effect, but there has been capita] expenditure, their con- has a reduction of this magni- matter how far local spending fact that Mr. Shore has so these circumstances, is how big The trouble 

larger deficit was that while the so much talk about them at the trol over local authority rode been engineered. Clearly, diverged from previously agreed far trod rattier circumspectly a reduction; • ;~_as Mr. Gu- 

volume of imports remained un- tiabour S°fJ er «?ce and in the borrowing. since wage costs account for guidelines— has gone, one pre- around the crucial matter of This is because the grant narrv is now dv& "wrok* ' r ' r " ‘ 

changed between the two f * h ® TOC the Gnv ; By using all three methods, well over half of total local sumes for good. redundancies. The Prime oercentaae is effectively ' * MUrin^e still .5*. 

quarters the volume of exports ernment tnat even the present Government has managed current spending. The cuts will 
fell by 3 per cent. Car strikes, }ery high level of interest rates t0 achieve some abatement of realised only if local coun- _ _ . , 

changes m the seasonal pattern is probahly u ” abI '^ 10 it local .spending ambitions but, as cits are prepared to face up to Sllhiprtpfl tfl 3 

of holidays and various orher completely. The Prime Mims- the table demonstrates, nothing the question of redundancies. IU a 

special factors may have con- ter yesterday sent a prompt, and like as much as was desired nr The lull 4-41 per cent reduction 

tribmed towards this result but appreciative letter in reply to expected. This time last vear will not be achieved by relying 

the Department of Trade points the joint memorandum of the when the 1976-77 rate support solely on natural wastage. . at 

out that with few exceptions TUC and the CBI on this sub- grant f or England and Wales According to the latest figures, next year's grant will be forthright? in the advice they n et earnings. When local sacrificed. - The 

(metals miscellaneous metal ject. He would do well tn make was settled. Mr. Anthony Cros- local - authority manpower — reduced by an amount equiva r cireufate^to local authorities. • spending is increasing in real the end be made’"^- ' 

manufacturers. ^ chemicals and it clear ss soon as possible that i an( j the then Environment which had been increasing by lent to the extra finance raised . For example, as recently as terms., it is largely a matter of gate r . decisions of v 


3 at as 
racing 
ely safe^- 


residual— after allowing for the Goyeram ept 


in the House of Commons about forecast change hi ‘net relevant local spending 
local authorities cutting services expenditure, the^ year-to-year and. at the s_ 
j - -v - sta « - 15 ^. growth in ; aggregate rateable v^despread rad 
administer^ them. But Mr., values.- the desired. -level of pojitically awk 

Snore andj other departmental rates increases, and ‘the likely raises' increases. 
Secondly, he has said that Ministers pave been much less, rate of increase in prices and of these, aims 


oath > 


cash ceiling 



Kedui 

hill 
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textiles) me volume or exports be envisages nn more than the Secretary, called for a “srand- about 4 per cent, a year — lias by local councils to pay for this last August in a circular calling judging how far the grant as councils. Bat the wis 

ii £ et W ^ 06 two JjHfrters in limited and selective measures .still” in real terms in local t» ow virtually ceased growino. year's overspending. Ln other on ' lotjti authorities to make a percentage of -net . relevant for Ministers, especiau 

ma i n , com “°l 1 ? r °^ ups ' whl ™ the “emorandum recom- curreni spending this year. He But, at the most natural wast- words: Mr. Shore is assuming further efforts to scale down expenditure should be increased tight of the latest cris 
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Hie timeliness of 


Milton Friedman 


lent to the whole of the increase about 2 per cenL standstill and that the savings Further expenditure savings of zero or negative real growth, curring the qrratb of rat 'jjj' 

planned for that year and 1976- The decision confronting Mr. will have been put into reserve needed this year “without any. on the other hand, the gearing and, meeting. the wrath 

It has since transpired Shore and Mr. Healey, there-- for use next year. significant diminution in the works in the other direction: if unions. ,. : 


1977. 


CONGRATULATIONS arc 
surely due to the committee 
concerned rather than to 
Professor Milton Friedman on 
his Nobel Prize in economics: 
it is overdue. Friedman is 

unquestionably the must 

influential economist of uur 
day. and events now seem to be 
conspiring to give a harsh 
demonstration of the truth of 
some of his most important 
insights. Like other influential 
economists, including Keynes, 
he was early in recognising the 
weaknesses of received doctrine, 
and in identifying the dangers 
to which it was bound to lead. 

His central message is not 
comforting, as Keynes's was, for 
he patiently explains that our 
present troubles are almost 
inevitably made worse by our 
more feverish efforts to cure 
them, and counsels instead 
sound monetary management 
and patience, aided by a 
number of technical expedients 
— notably. a widespread 
adoption of indexation — which 
are only now attracting atten- 
tion in this country. Ho is not 
therefore widely popular among 
politicians: but his message is 
getting through all the same. 


stable international money 
balances. Even the theory for 
which Friedman is best known, 
his restatement of. the quantity 
theory of money (which is not. 
in fact, as the Nobel citation 
points out, his most fruitful 
work) has proved virtually im- 
possible to demonstrate from 
U.K. statistics, though il is con- 
sistent with data for the U.S. 

However it j s not tfie role of 
influential economists to slate 
final truths, if any such things 
are to be found in economics. It 
is rather to draw attention to 
important and neglected prob- 
lems. Friedman has led a 
revival in the study of monetary 
and financial questions which 
will clearly remain of central 
importance until even the 
memnrv nr the current inflation 
begins to grow faint. 


MEN AND MATTERS 


How to give 
away a factory 


Hard practice 

We have not in (his news* 
paper ever accepted Fried- 
mamsro as it is preached by 
Fxiedmanites. Experience has 
shown that simple theory can be 
damned hard practice: the prob- 
lems of finding a suitable 
measure of the money supply, 
of controlling it at all closely on 
any measure, and of achieving 
any measure of control without 
disruptive effects on financial 
markets are proving difficult, as 
the critics of simple monetarism 
have always feared they would. 

The adjustment mechanism 
offered by floating exchange 
rates, which Friedman has 
urged for more than a quarter 
of a century, has also proved to 
pose problems when it is put 
tn use, especially in the 
presence of swollen and un* 


Over-simplified 

The work which is now being 
done by nuny researchers — 
including many who would 
count themselves as critics of 
Friedman ism— in in such topics 
as the flmv of funds, portfolio 
adjustments, savings behaviour, 
as well as Friedman’s own work 
on expectations, is at present 
yielding many new insights. 

Professor Friedman has also, 
revolutionised the thinking of 
those directly Involved in fin- 
ance: the markets now have 
Friedtnanite expectations, and 
any Government ignores this at 
its financial peril. Professor 
Friedman would no doubt find 
the popular understanding of 
his. teaching sadly over-simpli- 
fied: but that has been the fate 
of eve.ry influential economist 

He has so wide a following! 
not only because he is relevant 
but because he is eloquent — as 
have been the other great! 
figures, from Adam Smith to 
Keynes — and also unusually 
witty. What remains to be seen 
is whether his message has in 
this country been received and , 
understood in time. In oar! 
present perplexities it is only 
too tempting to conclude : te 
montun saiutent. 


The beleaguered state of the 
British economy \s well illustra- 
ted by the latest idea in com- 
petitions for which the major 
prize is no less than a free fac- 
tory and working capital Id start 
up a manufacturing company. 
The prize is being offered by 
lhe East Kilbride and Stone- 
house Development Corporation 
as part of nest year's celebra- 
tions of its 30th birthday. 

Tt - is sponsoring a national 
competition tn find a new pro- 
duct. process, or managerial 
practice which is likely to be 
successful and is offering the 
lucky winner £15.000 and the 
lease of a new factors— there’s 
a choice of 2.000 or 4.000 square 
feet — rent-free for two years in 
East Kilbride. Regional develop, 
ment crants could push up the 
worth of the total prize to about 
£35.000. . 

Entries to the competition are 
being inriied from U.K, resi- 



thar it is de npeur for foreign ham West and chairman nf the 
correspondents to gather their group, said that there was nn 
crucial first impressions of a Intention of recommending Ihp 
country from the first taxi wholesale adoption nf French 
driver they encounter. So what ideas by the U.K but he was 
are correspondents from abroad anxious to discover practical 
being told about Britain from things which could be relevant 
such reliable sources? in the U.K’s different climate. 

A rough guide could he the ^ *p cnt twn 

political lecture given to a col- px-unjnjug tiotli civil .service 
league yesterday by a loquacious Aad techniques of 

cabbie. How long do you think ^adiusre and budge? control. 

Tory MP Nicholas Ridley corn- 
launching then into a fjim fore- raonted on lhc i np£ j„ jC | 0 f 

casting session. He predicted a . „ r 

“woolly coalition" (a cold?) 

Christmas, that would fail "like 

Weimar” to be followed by an ™ n, ?£ £5™ *!E£S* 0 

authoritarian • Right -wins <0 

reEjm detailed programmes and kcep- 

His father had taught him to 'lS£S^5L 0n ™ rabe i3 

vote Labour because the Tories SSKSSf’-fh.^H? C 0 . atra 2S 

this with The obvious insuffici- 
ency of control on numbers and 


** I’ve always been in favour 
of compulsory seal hells." 


. „ „ . . „ ~ , In fhc l.i-t IS months East 

dents and from apv firms and KiIbnde W!th „ population nf 
companies nperatmq m : the ahoui 75 , mo h a net 

country. The winner will be incrraw or liearl y 2 .000 jobs in 
chosen by a panel of judges thc toWn and ^ new com parucs 

have arrived acainsr a total nf 

ing. 


were synonymous with unem- 
ployment: now all the talk in ^ . 0 ... 

his Tower Hamlets pub was of a 00815 ^ Bntam ' 
readiness to welcome the Righi. 

Then, he turned and with a 
srin added: "I could be wrong, 

you know.” Let's hope he 
remembers to tell, visiting 
journalists that last bit. 


under the chairmanship nf Sir 

Monty Finniston. former chair- leavin ' 1 Another 32 estab- 


Civil service 
a la France? 


Bui isn’t Franco rather top 
heavy with civil servants? 

Another Conservative. Nigel 

Lawson, came up with an 
impressive statistic: 20 per 

rrnt. of the French workforce 
is iii State cinpiny while the 
figure fur Britain including 
local authorities and national- 
ised industries is 28 per eont. 
English added that 


France 


oration, and will he announced 
in May next year. 


major expansions, Finnistnn 

, lr ~ > 1 ^"= .is 


_ , .. . .... was chosen for special invest!. 

French methods of contnllins „ atin0 U « auie s , v * 
the civil service through lhe _ .• uoitary 
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finance ministry could provide 


state with a similar population 
lo the U.K. Trips m ot i, er 


Only yesterday I noted ^ 

S-in non a nnp-.! P fn^?he Bn3rd bU{ w ' 1T * 

S5fJr«^ PPM i f — K ins any lame ducks, we are anrns 

222S?“ ihto? Tn to create our own ducks.** 
scientific contributions to c , r>MOC T 

Industry. Yesterday's affair was Stnetiy fil nncs ' 1 ^ 


some lessons for the U.K. This were not excluded 

™ f 5 e t J e tf ng ° r f c grtt and the report should be read* 
MPs of lhe House of Commons in March- K ’*'- *« w — 


expenditure committee subeom- J'whoTiH pay about SmotZ 
mitxce which visited Paris as the MW S 
part of its examination of bow interesting reading^ d ® ake - 


Derbaps a trifle less elevated. 

He told his audience how he A n ewArpri 
had always been a “great Miiowcrcu 

believer in the creation nf What Is the most appropriate 
wealth** and that he had not short and snappy answer to 
takpn kindlv ro the “peripheral lca%-e on a telephone answering 
activities that wem to be en- machine? Any advance on “The 
rroaching nn the economy of cheque is in tfcc post ”? 

this cmnrtry In giving com- . 

mercial openhizs to some 


to improve civil service 
efficiency. 

The ALPS were also impressed 


ink* were Aise iiupressea p jji 

with the quality of the training OG Sul I 


untried manufacturinz idea he Ofinfahl^ 
was trying to rekindle the UUUtaDie 
roirn t Ty ’ s "rrwh»nt adventur- Eveiybody who takes news- 
ing aptitudes " again. paper-readini HStousiy know* Engllih. Labour MP for Notung- 


given to lop French «ril Remember lost Friday? a had 

1° Jtttaaye week culminated witiThine lSn 
d Administratinn whose gradu- mortgage rates leaping «p 2d 

•5* arc ^f raL JV ted j nl °. W a reader noticed that hisdiaSa 
jobs in the public and private thought for that daylraT^f 
sectors. In particular the prae* would be easier to make ends 
tical training received at ENA meet if Circumstances did not 
was contrasted with th^ keep moving' the ends” 
academic bias of British civil 
servant training. Michael 


Observer 


In ihi> Country. of ours, there is 
not connected with the sea. 

Half thc 

Many thousands 
past or present. 

services. ‘or of an industrydependent on thcn| 

There are many charities for seafarers md tht 
families. One. only one. however* is the crnrrl chant 
charged with cc^lccting aod 'pro\id i ns: fun i for A 
other seafarers Parities, and. wth making lire that 
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to Chancellor 
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fltjmttt... --;_• :^-~ •—'•.•• democracy 7 is in tfcefiringliae 
Hiis.'& V.line. to. say/'fibw • oiTtHa-^Tisis sinde-it.fis sociffl 
iucb I enjoyed seeing yoa at democracy whic&i presents 
^eqners last week-end- .via* it ^for /many m ill i onsffi- working 
ny imagination or do yoa find , cfass Europeans ?■ the . only 

meetings ■ , ' a '. • lot ?n»W plausible hope of ;u , achieving 
now j that L . . Jganfld' prosperity within a demoerauc 

S , outiof, &e'.'yiaor? TvI system. Never mfakt that con- 

:3it tfrtai^V do. '• : In.: ^^" 'oor sfirvatives offer' / .uttoniatn'e 
swMPPhrt raikes'i&y .-Wishes lor Pistons of prosperity which may 
■^S%he L WEvival,' ot your coalition or may not come, odpf, : the jEact 
L V hoore JaMrefcjfcIt;tbait ever, and is- that U is 1 our ;'-attppprers— 
; -.t ..^ncehragas ^nse . to^tty^ to. yours" an d mine- ni : the social 

' black and, - white democratic partiesr-wbo. are 

: '■ ’S^ome^>tl5S^h en!,es yefttpdiBfl .going to tip oyer -in'tor Left-wing 
i i jfti;«M^ra®tipn -■ ^thej other extremism if- things gp Wrong, 

perhaps to; amplify 



*3; 


. .. _ ‘ little. .. 

K. ^ - j-yfffSb ' «ff ■.‘ith.uch struck, by 


Proper role 


said a couple of .- . What do I mean by: “ things 
yp® came to going wrong" in British terms? 



Ijte* j dvi p^?2p pursuing the interests . iies -a betteHaalanc&if economy 
uftu V !? b> ft W'^'; ' Bnt let .me., .with export-led growth^ tnodera- 

• - jay .feanfc&. : that if we fail to ted expectations and -inflation, 
establish . close co-operarton in and- a balance of payancots pro- 
order to eepe. -with the -risks of tected . by a- healthy-trade sur- 
thc .present economic problems pins arid the proceeds pf North 
democratic Sea oil. It may takeflve: years 


many years and perhaps many 
decadesr-a cliche, that, by now; 
but I never mind those. Tt means 
a slow revolution of managerial 
techniques and altitudes. It 
means a vast increase in pro- 
ductive investment. It means— 
of course it means — 4 ess private 
consumption and a rein on social 
expenditure which successive 
governments have allowed to 
outrun our capacity lo sustain. 

The second problem — an even 
more difficult one — is that of 
gening people to face up to the 
realities of the first problero. 
This is the real task for the poli- 
tician. as I see it and it is a 
devilishly difficult one because 
people will always resist cuts 
in their standard of living. But 
it must be solved — and for two 
very good reasons. In the first 
place if the trade unions in this 
country are not persuaded to be 
reasonable, they are powerful 
enough to take what they want 
by force: and for another Thing 
a sudden sharp drop in living 
standards, at a rate for which 
there is no acquiescence, would 
be the biggest cause of 
extremism that 1 can imagine. 


-‘e 


or more at b «* .tins Both problems 

T>o]iti^>V- 3 laWlity.-.a.t risk, also , happy situation, and oven if we ** 


• - 1! * ^ran " '^awl; saishtr ^ endanger ^our prm- mite 4t we shall naturally be 
' ->ria , : v ^ 81 “: , a subject to ail the same dangers 


■ d b e ^democratic. system . , . of, . relapse that you aOfee your- 

i; ^ k', Thfe seems to' pie. fo go selves. But at least, $ .w-e do. 
:.j cai ^ !5 iilistraigbt to-?. the - heart , .of", the" we shall have somei,"prpspect 
11 it* matteit' 1 L ’-.like you.' am des- from then on of plsjiag' ; our 
•.r,v.V P ' J ^iperatfilj : worried about political, proper role in Western .Europe 

■ • * k . '—j. - 1 . ra a* — ■ - - AArninnii/f -tvnnhla a n i«LU mi'hi minrrii n 


^sJahflity.: j r&fr .economic - trouble, again— as a stable , progressive 



. 'S ? ‘ ^troubles, of ;the 70s 'and ’80s thoroughly reliable arid effective 
. / -i ^ L-oiiid easily produce a Left-wing member of Na to. The question 
'i ^ mtaiftariiiftYsm -^eouallv dan. jg how to get from hejje^to there. 

There seem to.me;4itrilbe two 
strategic problems here. 1 The 



At all events what we have 
been' trying to do is to solve 
both problems at the same time 
— and 3 would claim with some 
success. Of course it would have 
been easier for us if we jiad not 
inherited a howling inflation 
from our predecessors and if 
we had not been scared by the 
narrowness of the February. 
1974. election result into fritter- 
ing away a year before we 
started to tackle the situation. 

Hie main point is that we 
have managed to make a good 
deal of progress on both fronts. 
We have actually got the trade 
unions to accept some lowering 
of living standards. We have let 


the exchange rate drop: to make 
exports more competitive; we 
have cut back our public expen- 
diture plans; we have resisted 
tiie temptation to reflate the 
domestic economy in order to 
reduce unemployment. And still 
the wage pause has held. 

1 believe we could look 
forward to making more gams 
next year and still more the 
year after if ii were not For one 
crucial factor. Thar is the 
sterling exchange rate. I am 
not going to bore you wth a 
lot of technicalities a bom what 
happened last week in the 
foreign exchange market, 
although i may as well 
say. in confidence. that 
tiie British Treasury and 
Bank of England seem to me 
to be even more technically 
incompetent at managing their 
intervention policy than they 
were when I was Chancellor — 
and that’s saying a lot. Anyhow 
the problem goes much deeper 
than that. The thing that counts 
is the general lack ‘of confidence 
in the pound, and its constant 
vulnerability to rumour and 
bear raids nf all kinds. On 
any rational assessment of 
Britain's competitive poHtion. 
sterling is now greatly under- 
valued — and 1 have been 
delighted to have yuur support 
on this point. In Fact at its 
present rate it would probably 
be undervalued fur months. 
Even if. as ! am determined 
shall not be the case, our infla- 
tion rale failed to move down- 
wards inwards that of our com- 
petitors. But that will not 
necessarily prevent sterling 
front falling lower still unless 
we lake drastic steps in 
prevent it. 

What steps should these he? 
Fm constantly told by the man- 
darins and editorial writers thar 
the first of them should be an 


instant cessation of Labour 
Party politics. But what com- 
ment could be more foolish and 
ignorant? I can't help it if the 
market is silly enough to 
believe that the resolutions pas- 
sed a Labour Party Confer 
enee indicate exactly what is 
going to happen iu real life — 
or anything like it 1 can't help 
it if they’re rno stupid to see 
that by appointing an arch-con- 
servative like Harold Wilson to 
head an inquiry into the City 
of London. 1 actually scutch the 

nationalisation of the banks and 
insurance companies at a blow. 
All I can do is to see that what 
happens in real life is reason- 
ably sensible and uninfluenced 
by lunatic ideology, and if I 
have to make some unimportant 
verbal concessions and shift my 
weight around a hit in order 
to keep the show on ihp road — 
well that’s what Fm there for, 
just as you arc. 


Imports 


Then there is the prescrip- 
tion of the Left — import con- 
trols. I am genuinely worried 
that the rtammir for rhis recipe 
is spreading to the centre of 
the Party. For this reason — and 
to keep some particular trade 
unionists hnppv — I a m consent- 
ing to some minor import re- 
strictions and mainly on 
Japanese goods. But i have 
absolutely no intention of allow- 
ing myself— /ir Denis Healey— 
to be stampeded into generalised 
import qnoia.i; which would cut 
us off front our partners, pro- 
tect inefficient industries, invite 
retaliation, cause endless poli- 
tical difficulties in the EEC and. 
not least, sei nie at odds with 
you. I know that you and I 
can agree that this, at least, 
is an outcome we musf all move 
heaven and earth to avoid. 


There aren't many alterna- 
tives left. What we’ve actually 
dope— namely raise interest 
rates— may have been necessary 
in the circumstances of last 
week {though I must say that 
the Treasury and the Batik seem 
to have made a mess of their 
domestic funding operations as 
well as everything else). But 
in any case we cannot afford to 
keep rates at this level tin 
much beyond the end of the 
year without delivering a final 
blow to investment. 

So what we are reduced to is 
this — we must either allow 
alerting to Qoat down freely or 
we must find the means of back- 
ing it with enough resources to 
be sure of keeping it steady fnr 
a considerable time. The first 
option is exceedingly unattrac- 
tive to me — and I imagine to 
you as well. It seems nnlikely 
that the unions could hold the 
line on the pay policy aeainst 
another large rise in retail 
prices, while a further drnp 
would certainly not make the 
problem of European agricul- 
ture any easier nr please our 
industrial competitors in 
Germany. 


The second option — that nf 
propping the rate up by borrow- 
ing is really the only plausible 
cuiirse open to us. But the 
question is on what scale and 
on what terms \\> are. as alt 
the world know*, going to the 
International Monetary Fund 
for this purpose at this moment. 
That is all very- well so far as 
it goes, hut it has two drawbacks. 
The first is that if the Fund's 
terms are ton onerous they will 
simply he self-defeating. We 
can, no doubt, squeeze out a 
tew more public expenditure 
curs or impose some more in- 
direct taxes in order to reduce 
fhe public sector borrowing 
requirement f though there is 


no real evidence that a shift of 
resources is necessary at tins 
moment}. But beyond a certain 
point, the immediate effect on 
standards of living (say. 
through the abolition of food 
or housing subsidies) would 
blow the wage pause sky-high — 
and the Labour Government 
with it - What that point is. is a 
matter or political, and noi 
economic judgment, and 1 hope, 
therefore, that the voice of sane 
governments .within the hind 
will be heard over the clamour 
of the technicians.. 

The o*her drawback is that 
the resources available -from 
the IMF are not 'sufficient to 
cope with problems of the ster- 
ling balances. So long as there 
are £6bn. of claims overhanging 
us it is hard to see how any 
real stability is possible. What 
we need is an operation on a 
far bigger scale which will give 
the British economy the breath- 
ing space it needs, and when the 
kind of funds we are talking 
about art- concerned we must 
natu rally turn to two strongest 
economies of the West — 
Germany and the U-S. 

Of course 1 understand the 
difficulty or raising this idea 
“even in general terms at this 
moment. Your situation will not 
be clear until mid-December 
and we shaJI probably have to 
adjust to a new American presi- 
dent as well. 1 am also only too 
aware of what you will he told 
by your Finance Ministry and 
the Bundesbank. Their attitude 
(which is echoed in Whitehall 
and Threadneedle Strceri is 
(hat when the pressure is taken 
off ns. we politicians shall 
relapse, once more into our 
spendthrift habits. Give us tho 
money and we will spend it to 
keep our followers and the 
special interests happy. More- 
over the British people will 


never Teform until they have 
been made to suffer condign 
punishment for past misdeeds. 

1 hope, as one of the honour- 
able guild of politicians, you 
will not pay too much attention 
to ail this — though it is prob- 
ably too much to ask that you 
should be as irritated about it 
as f am. You and I know that 
suffering, particularly unneces- 
sary suffering does not enoble 
any society or contribute to its 
stability. We will bear what 
we must, and we will bear it 
with more fortitude and co- 
hesiveness and more willing- 
ness to turn the experience to 
constructive ends if we have 
time to adjust as we go along. 

I have come late to this job 
and I have, frankly, very little 
to Inse. If I succeed it will 
be because I intend to keep 
my promise to the Labour Party 
Conference (forgive me this 
Wilsonian quotation) not To 
" borrow to pay for yet another 
short-lived consumer boom.” If 
I fall my successor would very 
likely be a Conservative. 

In the end it comes down to 
a matter cif trust. I suppose, and 
not just in me. I believe thai 
we now have a strategy that we 
can make work, given the right 
support, but 1 also believe that 
the British people are in a frame 
of mind to go along with it. 7 
cannot, of course, guarantee 
success even with support, but 
without it 1 am not optimistic, 
i have corte to believe tn the 
last few years (again, you may 
say. rather Intel that Britain 
can make her most effective 
contribution in the modern 
world through her relations with 
Europe. i worry what will 
happen to Britain if we fail* 
but 1 worry even more what will 
happen to Europe if the British 
stone crumbles from the arch. 

Yours ever. Jim 
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with each other £pr Mt& custom, machine, encouraged perhaps by 
A]1 good men and'- r women over-enthusiastic claims by the 
would readily -condemn . the supplier The degree to which 
profits of bank robberies; what a excess costs and disappointing 
great many people fiail to see is machine performance are some- 
‘ 1 — * the : consumer'-.-iir; legally times allowed to run seems to 


that 


■■ '■ ^ ’-V Tips .present . fuoire over- fleeced when the. statje' reduces indicate either weak contrac- 
fi ’ Tv rental .charges is rather our choice by cpofeirfog . trading <ua/ position with the supplier. 

’*•<; i ; : vT airni sing with', comments being -privileges designed Ltoi - favour or an almost masochistic desire 
generated about the companies producers. Profit is -w, "‘optical 10 buy .some sort of experience. 
- Huho-are making excessive profits illusion . Which 'deverty tomceals however dearly.- 

tot of: working people and their the real lacuna. wherebyZecooo- Although one can demand that 


• - -rl-ifflinities! Since certain Socialist otic injustice flourishes.-.^,/ 
• .“.•"■j-^jpiitjcians are (and will continue N; A. Bilitcn. 

extracting : the raaxknum. ft Htwhobne floaiL 


;:oinileage aiit of any opportunity Putney. S.W.15. 

■ '.i'QO attack private enterprise may ; • • 


' 'staffer the. view of a. consumer ? . n Pf l, iriA ff fj.p] . 

• ; v .TTvFhave rented a colour set 4iuce. JICUUCCU itlCJ, 

;- • «-: *?yW2 hod durilig.Thi? time-’tije^ V *||‘ • ; ' ' V v 

- J Xniftnthlv rental- charge has risen Tlllf .* l. v 


. 1 -r^aibnthly rental- charge .has riseif ' . bill 
by only 5 per cent, or • the ■ • 
equivalent of U.' per .Cent.’. per. Front The : Chief Commercial 
annum. If f was dissatisfied I Officer. . .. 

-—would have ample opportunity of Norweb^Eleclrteitu. 


a machine perform to its tech- 
nical specification, it is quite 
another thing to expect a 
guarantee of fitness for any 
specific purpose. The buyer has 
bought himself a tool and is ira- 
i. mediately into the • area of 
, systems and programming deve- 
lopment, where the problems are 
man-rized. company sized, and 
cannot^ be scaled down in cost 
like the hardware. 


necessary to transform our 
society and economy. 

Gradually It is becoming re- 
cognised that electoral reform 
must be tbe. first move. Mrs. 
Oppenbeim spoke against reform 
a year ago on "Any Questions," 
she said that she did noi accept 
that reform was what the 
majority of people wanted, ii 
spite of evidence to the con 
trar.v shown by polls at that 
time. 

Do we have to reach total col 
lapse before opponents of re- 
form realise that it is our politi- 
cal system which is at fault 
rather than any 
party? 

Michael Gayford. 

“ Periurinkle." 

Meals Drive. 

West Kirby. Wirral. 


individual 


Seeking a more competitive ser- 
*\ice elsewhere. 
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Accounting for 
inflation 
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thing we cannot do *s-tp charge substantial levels of j) parks 

rthese publiely owned P”" 0 - thmnl “insulation being in- Forestry' House, 
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■polfstie enterprises ^with making Called in new buildings— and Gmtt Miltcm. Gxftml. 

.-'tat only do 0 hiy inadeqaate Buifdine RegU- v-ejora. 


. .. — 

Iff wp /have, to cough: up exorbitant latioris ' {which in anj' case are 
charges fat the setspees but also oulv intended to reduce conden-. 
vast suhts of mbney^are needed hazards— not to save 

tp prop up these.' cagiie rns. •_ r v • fo d ) •, prevented these installs- 


Antt s£suigest yi}i i pdtiti- standards .being achi eyed 


Write to your 
TU leaders 


.Wright:.... 
• • ' v ■ >Sefton :Avenue_: • 


■Sip 


cians'redfKsithCTi^eiyes to these when homes ’were modernised. . 
rUaaccemable faceff->bf. the. cor- . ... . . . ■ rrpm.flie Chairman. 

Norite 5ate and^&ve those • « this ^ new investment :s EWot Pight Way Books , 

1 private/, c6mpanies!dKme -who s$V encouraged -the cost of mstalljng. : ,$ir.— For aboul 25 years ray 
a reasonable staridanf br seridje 1 adequate msulafion and eleeme h 0 bby has been writing to a 
, Land busipesteeffirie^Xv • hc ^f IS * ¥ *^ ety of people from editors 

• “■ _ cost of a . rudiator s>^en iq nf magaziiies and newspapers to 

stalled -ynth the 19i4 Buildlm ^ ?rlme’ Minister, and i have 
-a / frill Hilt N.W.7. - ■ ' Kegniations level of tnerpiai sprepff my letters far and wide. 

flfiflOl- “ : . v ; . insuJation. .The running coas. H? ^ see ^ R l0 me a nog , e cted 

r. - ,XJm T PCjqifl V 7' ‘ ’ ■ -would* be about the same or field:.- .For example, how many 

j '■ : yi-\. v 1 : - . : Jowef* oF the. people who grumble and 

# ' -. The resiiit would therefore be corijplain have ever written to 

1 ' a ,very much reduced fuel bill- trade' union leaders and putting 

V- „ - »;■ m Watiwir for Brita^a, greater op'portiintty their own views? 

■ ,-z*/ Trym W r - Ai.. Bitiwfn- . ' for'^Britain to use the substan- . J, have just written to Len 

V* *4;-'“': Sir, — The .wpra- rprpfit causes tj a j 'capital' "already invested in Muiyay explaining that for tax 
:^s murii bysteria^s tbe.suhject generation, greater reasons an engineer friend of 

of sex might havejdone at a vi<s fh >n n» nf work for electrical mine . has left Britain a few 
.torian iSdnday Bc%ol r outing. *■ /plant- T manufacturers and weeks' ago and he was a man 
the . TV rental: companies bad ' employment opportu- who obtained orders running 

a tun- their businessess hktle$ in. the indigenous coal Into many millions of pounds per 

-.->*<2^ -efficiently, .and. /ended up. with itoustry (^UBuming competitive annum. North America will now 
D - lower, profit margins, competi- j> r ices)-iwitb beneficial effects on ree^ve these orders. Unless 

tLrtinn amnno ♦hi-manv suDuliers .f.. 1 nf payments. • ~ . those,, who grumble take the 

trouble, to fight we cannot hope 
for.-mueh improvement. I bare 
had some very nice letters from 


~n r(r r bon among the- many suppliers opr.' balance of pi 
. 10 - : af j. rented : ; TVa~ would have ■ jj£ x). ■ Flanders'. . 

, ensured that thef charge to- the - (Jiieeteftod Roadr 
- ; ■~' r rJ customer would ..have remained Manchester. . 

at current piice«r The just prire, j r . . . ;. — 

' reasonable "profit and ibo fair , 3T|.. Jf 

wage are -figments of the P 0 ^.} ■■ l O QOt Dcfll 11 
’clan’s j magic ation. The, nation* 



.trade ■ urtion leaders and 1 am 
sure they do wish to hear the 
yiews of the public. 

Andrew G.' Elliot. 


From Mr. R. Laiotan, 

Sir. — Because of the com- 
plexity of accounting for infla 
tion. considerable space has been 
devoted in the financial and 
accounting press to covering the 
technical alternatives of calcula- 
tion and presentation. 

No one can doubt that the 
financial Institutions are a back- 
bone of our society Accounts, 
adjusted to reflect inflation, are 
necessary for fund managers to 
make valid comparisons. Directly 
resulting from tlie availability of 
this information, individual's 
savings, through life asurance. 
pension funds, etc., will be more 
competently managed. 

I suggest however that the 
word “ how " be replaced by 
“ why.” Somewhere within the 
technical arguments the account- 
ing profession appears to have 
fni-gotten tbe Erst reason for 
the existence of manufacturing 
companies. These do not exist 
primarily to produce financial 
statements. Rather, financial 
information is only one of many 
management tools otsed in pro- 
viding work for employees and 
creating wealth for the eoontry. 
Without adequate improvement 
in these areas there is unlikely 
to be a need for financial idsti- 
tutions in the near future.' 1 
venture to suggest that this 
country would be better off de- 
voting less time to theoretical 
technical argument . and more 
time to maximising future pro- 
duction. 

It is interesting to note that 
in no other European country is 
such Importance attached to 
"professional " accountancy. Is 
it possible that this country's 
declining economic status is 
linked to this fact? 

R. T. Lawton. 

/. ffaundicap. 

Copped Hail. Camberley. Surrey. 


wans nnagioauoo. u«u™- .. f;; - -_rrnr. Auorew u. ismoi. 

aliMd industries who turn in /WflPTl 1 l SIIc0ZcS\ ^htgswoodBuilUings, 
astronomical 4osses^-aCe their ; “ Lower Kinpswood, 

prices fair-izi the light of- nega-j^j^jj The Nairaging Director, Tadworih. Surrey. 
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Concrete 


live profits? .[-Tptieyi 'can hardly; (rj ur ity Computer 
be said to. be' profiteering! . The trixfm&h' 


ships 


trick is that they pass on thei^ [ 71’ T d schoeters, in his 

Mom uvmiuf liihn nnvR- . z 11 * ,v... nn,n 


losses to the taxpayer who pep vt^ew "Computers for the small . 

,71' (October 6) points to the- -tllOlCc 


The people’s 


tor taie i**<mr.* ^.,0^6) 

istaHea^^&Stlmaaw tar ^nsjanguse of mmi-compntm FnrniTlie Choinrian, Greater 


iS 




vpu-« 


contrary, it- is . -bare *>1? 


nStlio 1 MMnflnS of, growth during >e pr^enf (October l»>. . Tbe 

frnw-^pomoetitiOQ and troubled times, this ,s e ^f Conservative record, however, 
sffSSLfSIkSSiSS^ tb?-' .. Widening acceptance J^does nothing to prove they could 

; comPtneMechnology has some- bettet Between June, 1970. 
p^cfl blSness^T.enjoy.largfe thimr-nsefhl to offer. ■/ and Baeember. 1973, when they 

profits arising from privileged 


;«*■ 


: 1 owned biSness^do enjoy largfe to offer. and December. 1973, when they 

. <S 23!2 ^5S?%5?n urivilegid Unfortunately, Mr. Schoetera -govferh^ the fooa price index 

is also only too correct in under ..vnBnt.np.by 48.5 Tier «0L and 
fining -the technical and organ* the retail &dex increased by 33 


/trading ” arrangement whi 
v'!-. result in monopoly profits. Tn 

• i Z~ ■ ** «_ • _ £ AAMlflo I VTT/ vl 



ta BT 2n!fi5/ I '.SS«iiet-. app^ntlyfiiriiBp'ected by. many SociaUsts J 6r Tories to control 
«SS<a%dA not be fleeced- ^ otherwise astute Mia 

bv unscrupulous businesstpen. Many -small - computers are- minority, of vnters.- Until such 
. it wouffdtfSTil a favbtff-.lw.dotiig'a splendid job weU within time as.wehave a Goveraraent 
curtailing the profits 'of ' prlvi-.'iheir capaBUtties; hut. there 3s no supporfed; by a majority • or 
' tese and leave hnnest- .and. doubt. that. many, buyers expect- -'voters no -Government wfl! be 
efficient budnessmen to compete tool much 1 of their, chosen able to take- the radical steps 


From Professor .4. Harris 
■ Sir.— Your article (October 141 
on the transportation of liquid 
natural gas in concrete ships 
inferred that the use of con 
crete to contain LNG is novel. 
In fact prestressed concrete 
tanks have been used for this 
purpose for many years; 
examples are to be. found In 
Barcelona, Japan and the U.S. 

My own practice proposed a 
ship (capacity 60,000 cu-m.l 
similar . to that which you 
describe, -in a. design study 
carried out for Esso Research 
and Engineering in 1966. Tbe 
similarity of the end result is 
striking as in both cases the 
shape utilises the membrane 
strength of preStressed concrete 
—very different from the beam 
and -slab concept of classic ship*i 
and this , is perhaps more novel 
than .the material or. the cargo 
being carried. 

A. J. Harris (Professor). 

Harris -and Sutherland. : . 

3S-4S, Whitfield Street. W.L 


GENERAL 

September statistics for retail 
prices and for usable steel 
production. 

Japanese business delegation 
representing Keidanren {Federa- 
tion of Economic Organisations) 
arrives in London at start of four- 
country European tour. 

Lecture by Sir Harold Wilson 
at Bradford University. 

Presentation of the Churchill 
cold medal nf the Society of 
Engineers io Dr Godfrey Houns- 
field. inventor or the EMI-Scanner 
computerised X-ray system, at 
annual, dinner of tbe Society. 
County Hall, London. 

Magistrates Association annual 
meeting. GuildhalL London, EC. 

Maritime conference of Inter- 


To-day’s Events 


national Labour Organisation 
continues in Geneva. 

End of London visit by voca- 
tional guidance experts Trom the 
nine EEC countries. 

Annual meerinu of the British 
Council for Rehabilitation of the 
Disabled, Bloomsbury Centre 
Horel, WCl. 10.45 a.m. 

British Junior Chamber 
National Conference. Brighton. 

Royal lnstitule of Health con- 
ference. Edinburgh. 

National Society nf Clean Air 
conference, Edinburgh. 
PARLIAMENTARY BUSINESS 

House of Commons: Sexual 
Offences {Amendment) Bill. 


remaining stages. Endangered 
Species (Import and Export) Bill, 
second reading. 

House of Lords: Dock Work 
Regulation Bill, committee. Race 
Relations Bill, third reading. 


Machinery and Materials, Alex- 
andra Palace. London (last day-). 
Caxton Anniversary — Modern 
Printing Exhibition, Design 
Centre. Hayraarket, London. 
Birmingham International Ideal 
Home Exhibition, National 
Exhibition Centre. 


COMPANY MEETINGS 
Diploma Investments, Grent 
Eastern Hotel. EC, 12. Orme 
Developments. Winchester House. 
EC. 11. R- and J. Pullman. 13. 
Marylebone Road. jWV, 12. Rest- 
mor. 54. Baker Street, W. 1130. 
Second Alliance Trust, Dundee, 
11.30 

EXHIBITIONS 

International Woodworking 


CITY LUNCH-TIME MUSIC 
. SL Stephen Wa I brook, organ 
recital b.i Dr. Christopher 
Newton. 12^0 p.m. St Mary-le- 
Bow. recorded music. 1.03 pjn. 
Guildhall School of Music and 
Drama, recital. 1.10 p.m. St Mary 
Woolnoth, Singers' Workshop. 
l.«0 p.m. Church of the Holy 
Sepulchre. Hoiborn Viaduct, 
recorded stereo music by Mozart 
and Schubert. (.15 p.m. 



What’s better than 
having the smooth, dry taste 
of Booth’s Gin all to yourself? 

. Sharing your good taste 
with a friend. 


..WTBOOI 
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Smooth Booths 
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COMPANY NEWS 



DIVIDENDS ANNOUNCED 

- . - -Date. Corre- Total 


■ _ 0 -- Eritb and co... 

Canada setback hits Martin-Black nudway jggg 


Turnover of wire rope 
makers, Martin-Black, improved 
from SBS&m. to TT.Om. in the first 
hall of 1976 but pre-tax profit 
was down by 12 per cent to 
£L09m. 

Mr. W. S. Risk, the new chair- 
man, expects similar results in 
the second half— last year's pro- 
fits totalled £2.3601., which was a 
record. 

. While first half sales in' and 
from the UK. were generally 
buoyant, the recession in Canada 
has been more prolonged and 
more severe than was expected 
in April. Furthermore, realised 
stock profits fell from £178,000 
to £63,000. 

Although the group suffered a 
temporary setback in Canada, and 

a reduction in orders received 
from the offshore oil industry, 
the directors are encouraged by 
the recent upsurge of new busi- 
ness being won in extensive over- 
seas markets. Tn the UJC. ft is 
difficult to be too optimistic in 
the light of prevailing conditions. 

Costs continue to rise and three 
steel price increases have been 
announced by British Steel Cor- 
poration this year to date. 
Renewed efforts are being made 
to further improve efficiency and 
tbese. with the greater sales 
volume anticipated in the second 
half of the year, give grounds 
for confidence that home trade 
business will beconle more profit- 
able than it has been for some 
the chairman adds. 

He’ .remains confident about 

lopcr-torm projects. 

Stated earning per 2.1 o share 
are lower at fl.02o for the half- 
year fit-fin) and the interim 
dividend is beine stenn**d un from 
1.73p to 2n net — r total of 4.4o 
t& 1 Intended, the maximum 
allowed, compared with 4p last 
time. 


INDEX TO COMPANY H1BHUGHTS 


must now be looking less realistic. 
So the shares are likely to r em ai n 
in the blues. 


Current 

payment 

Atlas Electric ......... int 0.6(c) 

Eng. and Caledonian int. 0.65 
Erith and Co. ... ..l.'....Jnt ; L78. 

Fothergill and Harvey int- 2 
Geers Cross .-...i int 0.73 

Hewden-Stnarf ....- int. 0.55 

Ctas, Hill Bristol ......int 2 

Maurice James. .. int 058 

Jersey Gen. Uiy. " „JnL 4.5(a) 


. of spo riding 

payment dlv. 
Dec. S 0.4 
Nov. 26 045 
Nov. 27; 1.7 . 
Dec. 6 2 - • 
Dec. 6 0-73* 
Feb. 3 05 . 

Nov. 24 2 
Jan. 3 0.98 

Nov. 30 4 


Hew 

£ 1.51 


;(J^ 


Company 

Berry Wiggins 

Brit. Mid. Airways 
Dowding & Mills 
Punbec-Combex-Marx 
Edinburgh Investment 

Ega Holdings 

Erith 

fjbregtos Pilkington 
Fothergill & Harvey 

Geers Gross 

General Investors 
Hewden-Stuart Plant 
HHI (Charles) 


Page Col. Company 

26 7 . lames (Maurice) 

24 5 Martin-Black 

24 5 McNeill Group 

26 4 Newman-Tonka 

27 3 Photo-Me intnl. 

26 8 Pressac HoMmgi 

24 3 Prestwich Parker 

24 7 Stars Holdings __ 

24 2 Second Broadmount 

27 S Slimma Group 

26 5 Sothert & Pitt 

24 7~ Telefusion 

~25 4~ Wire & Plastic 


Page Col. 
27 6 


Stothert 
second half 
upsurge 


associate — Usha Martin Black 
(Wire Ropes)— are encouraging 
and show significant Increases in 
production 2nd s&l&s. It is 
expected that the results for the 
full year will be better than those 
reported for 1975. 


Erith tops 
£0.5m. in 


comment 


first half 


First half 
I STB IBT3 


1 'Turnover 

Tietrractatlon . . 

Tnrfina profit 

Interest 

RtcMrtonal rr«Mlls a 

r*Deradnn profit 

Share Assoc 

Profit before lu 

Taxation 

NM profit 

Fxrraord. dcbttat .... 

Arrrlbotab’c 

w-tainrfl by assoc. . 
Available 


frum mm 
T.ffM 6.256 


134 104 

9SS WIB 


1.021 1.1«3 

BS 54 


UM 3UTW 
330 841 


Martin-Black's interim results may 
lose some of their impact given 
the current bid for 40 per cent, 
of the Glover Group, another wire 
rope manufacturer, via Ronksley 
Investments. Still, there is room 
for disappointment since, follow- 
ing a confident comment on the 
first quarter, the first-half figures 
have turned out more in line with 
the sober appraisal given at the 
year-end. Problems continue in 
Canada, which accounts for a sub- 
stantial proportion of sales. Turn- 
over tbere has been maintained 
but margins have been squeezed. 
Elsewhere orders are apparently 
satisfactory but the final profits 
for the year are unlikely to be 
more than a shade over £2m„ for 
earnings down from 21 p to about 
15lp. On a price of 80p this gives 
a p/e of 5.2 which reflects some 
of the directors') long-term confi- 
dence, while the prospective yield 
is 85 per cent 


■ Gains on Exchange, t Rights' Issue 
expenses 

Order intake and sales to U.K. 
customers have shown encourag- 
ing increases, while despatches to 
offshore and other export 
markets have continued at the 
high levels initially established 
during 1974. Orders received 
from the offshore oil industry 
bare shown an expected reduction 
during recent months, but this 
has beta more than offset by a 
significant and encouraging 
upward trend in orders received 
from many other export markets 
and the order book remains 
strong. 

The Canadian subsidiary— 
which has been eminently 
successful for many years — had 
very poor results, and manage- 
ment there do not at present 
envisage any significant upsurge 
in sales or in profitability until 
at least some time next year. 
Nevertheless there is every con- 
fidence in the long-term prospects 
.in Canada and the directors are 
•currently proceeding with the 
hew Ropery project planned for 
Truro to be in a position to take 
full advantage of the recovery 
when it comes. 

The results of the Indian 


Fothergill 
lower 
so far 


External turnover of Fothergill 
and Harvey was similar at 
£4.704,000 in tile 23 weeks to July 
17. 1976, compared with £4,712.000 
and pre-tax profit was dawn from 
£407500 to £336,000. . 

Profit is slightly in excess of the 
second half of last year and is in 
line with the annual forecast. 

While the Improvement in trade 
is not materialising as fast as had 
been hoped, it is expected that 
the profit for the full year will 
be appreciably in excess' of last 
year’s £0.72m., the directors say. 

First half earnings per 23p share 
are 254p. compared with 3J82p. 
The interim dividend is kept at 
2p net — last year’s total was 
5.055op. 

The company makes fluoro- 
carbon products, fibre reinforced 
composites and industrial syn- 
thetic textiles. 


FIRST HALF 1978 turnover of 
builders’ merchants Erith and 
Co.' improved from £&13m. to 
£1053m. and profit was £87,000 
ahead at £507,000, subject to tax 
of £264.000 (£213,000). 

Profit is struck after higher 
interest charges of £35,000 
(£14,000) and interest received 
down from £10,000 to £5,000. 

The interim dividend is stepped 
up from 1.7p to 1.78p net per 25p 
share — last year’s total was 
45146p and profits £839536. 

The directors report that sales 
for the third quarter -are up to 
their best expectations and they 
are confident that the overall 
'results for the year will prove 
to be satisfactoiy. 

Higher sales reflect inflation 
and a substantial increase in 
volume. 

Although recent capital expen- 
diture has hardly yet had time 
to bave its full effect, it has 
undoubtedly already contributed 
to the improved results, says the 
directors. They believe that a 
policy of carrying a comprehen- 
sive range of stocks, so that 
customers may obtain what they 
need when they want it, has been 
the means of farther increasing 
the share of available trade. Bor- 
rowing is being kept within 
reasonable bounds and will be 
gradually reduced so far as con- 
tinued inflation and taxation in 
all its various forms will allow. 


PRE-TAX profits of engineers. 
Stothert and Pitt surged from 
£141,119 to £393,203 in the second 
half, resulting in a figure of 
£632,996 for the 63 weeks to July 
3, 1976 compared with £380,912 
tor the previous year. 

Before extraordinary items 

earnings per £1 share rose from 
7.4p to 13p and a final dividend 
of 6.63p net raises the total from 
756p to 8.5Sp at a cost of £171,600 
(£157500). 

S3 Wlss. 32 wks- 

. 1975-78 1974-75 

£ I 

Turnover 1S.5S9.MO i4.4K.000 

Depreciation - I65.B24 136.633 

Bank interest 273.064 lSO.426 

HP interest MSSO — 

Loss of assoc. .. 47.fi! 1 147 J17 

Profit before ux 63C.996 380.912 

Taxation — • 370.19a 229.3W 

Net profll 282.803 131.706 

Extra-onk -creCK ■ B ins £4 378 

Attributable 2I2.S» 2JS.IB4 

Pref. dividend 2,792 2.783 


Newman Tanks 2.95 

Photo-Me Inti- 2L28 

Fressac . 154 

Prestwich Parker 2.29 

Root Harvesters Int 0.75 

Scottish Inv. ...2nd Int 1.3' 
Second -Broadmount ... 0.61 
Second Scot lnv. 2nd Int 154 

Slimma 1.61 

Solos Teoranta - 1(d) 

Stothert and Pitt 6.63 

B. Wiggins ....... jnt nil 

Wire and Plastic Int 0.7 


05 

Nov. 18 

0.5 

... 

1.3 

2 

Nov. 26 

1.75 

—(b) 

4 

L25 

^4. 

0.92 


2.S5 

2.95 

Dec. 8 

22B 

.325 

2.96 

258 



LIS 

2^8 

L18 

L64 

. Nov. 25. 

1.49 

2.41 

-2J.9 

2.19 

Nov. 26 

2.16 

3 / 

3 . 

0.75 

Jan. "'TO 

0A7 


1.67 

I.S‘ 

Feb. 7 

1.59 

2.05(e) 

2.05 

0.61 

N6V. 20 

0.52 

- 0.8& • 

D.77 




Jan. 10 


2.04(6) 

2.17 

2 

8.5S 


INCLUDING a and prospects fl/ll 

tion from A. Guam (Holdings),. - encouraging for another- auco.tf yf f ^ *» 
profits of Hewden-Sttwf Want fol year. | 

reached £L56m. lh tta half year ■ jfi* . - - vlt 

Sed A&st I. 1976.. Mpdtag.: - f A- 1 " 
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j ?oi Parker--- 
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was l43p from prolta,o££3.02at ~ V : : 
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Trading condition s'.; m ^A^ugt. U p. frogt.-£31fl573 to 
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ever, they bd™ : : .* 

..u, tn-r the vear Will oe saus- ■ _• . .. _ >, &■ . 






652.996 380.912 

370. 19S 228.3M 


282.803 131.706 

B.iXR £4 378 


372.589 3 J 6.084 

2.792 2.783 


• comment 

Stothert and Pitt made a drama- 
tic recovery in the second half 
after the 10 per cent downturn 
in profits at the half-way stage. 
Second-half profits were up more 
than threefold, on the back of 
strong, exports that overall 
accounted for £85m. of total turn- 
over. Profits are taken when 
cranes are installed rather than 
shipped and this probably 
accounts for tbe difference in 
profits between the two halves. 
On the £15m. Saudi Arabia con- 
tract, some 25 cranes have been 
shipped out of the total of 66 
but most of the profits from these 
deliveries will fall into the current 
year, when the bulk of the other 
shipments should be made, too. 
The other sectors, and particu- 
larly the pumps side, is also 
actively seeking exports to boost 
poor UJC. demand. Meanwhile, 
losses continue in Holland at 
much the same rate and interest 
charges are considerably higher. 
Until the UJC. side picks up and 
the group is well established 
abroad, there is unlikely to be 
much premium in tbe shares, 
despite the short-term profits in 
the pipeline. At S7p the p/e is 
65 and yield 16.4 per cent. 


Wire and Plastic Int 0.7 Jin’. 4 0-7 — - 1.76 results for the year to- satis- . . - . : . 

Dividends shown pence per share net except where otherwise stated- factory, though had^Skn r '"* ~ 

•Equivalent after allowing for scrip issue. fOn capital forecasting ixtt^cti^^- tad ^ ^ ^ 

increased by rights and/or acquisition issues, (a) Less Jersey income- Following tta •>*?- . 

tax. (b) Total A4p intended, (c) To reduce disparity, (d) Gross ^ year at Gann .Hold^gs, a w '* 

throughout (e) For 55 weeks. Sough reorganisation that envisaged for the searad U ; '...- 

■■■■ ■ ■ SSSp was instigated and aU a year. ; - ? ? C:.- - 

result Gunns haw returned to ^ a. net final firidenf of . r * 
H fl- my 5 per cent;; 6566,500 shares out of profitability with a Droht W maintains the total at ap.per^’'' ...‘ 

MoNPllI Its previous bolding of 11,687,500 C265W ^ share. jFhf. - 

lUlilCm shares have beerT sold in the depreciation of--* 33 - 7 * 7 - • " • • * ’?£*?•: - 

• i . Singapore and. Kuala Lumpur interest of ,• ; > i-.-J r ' 

YYti H TAFIT1 stock markets at an average price The reorgMUSanon um ]“■’ A /fiinvinn - ’ 

111111“ l trill ■ of more than one Singapore doDar, proved profimbflit? 3HC0 - - 

, Assets - 

rlnnliviA burgh American Assets Trust with the benefits stflHo flow n»m • ^ - w ''“ix'* 

neC Mfi e - (formerly Second British Assets the reorgan^tion. j^tiiyjhB be- T U||l •• 

““ A , . Trust) have sold their entire hold- Uef that in the currenO^ ctrA •X7UU lljg; ,-f • - 

PROFITS before tax of the in gs 0 f 2,117500 shares and of Gunns will make a farther sUJ> . - . • • 

McNeill Group- of concrete and 730,000 shares respectively in Haw stantla! contribution. » . ^ ^ 

structural engineers fell from par. group’s profits and tiiat further ^1 |TT|TfJ*| >v •*<* 

£408,000 to £304,000 in the first At one Singapore dollar, tbe benefits will arise in tbe years to KJM anil ■ ^ 

baH of 1976. /Turnover was 6568,500 shares disposed of by come. . ' : The forecast increase in & - 

£7. on- against £6.8m. Atlantic Assets would be worth ...manf - - r * 

The net interim dividend is some £157m. No investment • Comment - - !? 

lifted from 0.91 875 p to 155p— last premium Is attracted, since special Tint-hanged profits despite a major* at _Summ a .GT O’~^urii^nt ^ 

year’s total was 255044p when permission was originally given acquisition might re«m a ^ 

pre-tax profits were £839,389. for the holding to be acquired as pointing performance by ^wde^beforg-tax^Uf - 

First half tax charge us £158,080 a direct investment Stuart Plant but thereare p^^^anproveAftm^a^.; . 


PROFITS before tax of the in gs 0 f 2,117500 shares and of Gunns 
McNeill Group- of concrete and 730,000 shares. respectively in Haw stantla! 


Uttu wiu urn uro ucjii ■ \ ; * . • . • . * J., • * w 

d. Kuala Lumpur interest of . . • ; > 

at an average price The reorgMtisation _ A J I7r . Y1AA i. • ' - 

ne Singapore dollar- proved profi ta bfli ty an /\(| V SITICC l4‘ ■•••'' / - 
ts Trust 'and Edin-ind this •»« t 4 # X- 

can Assets Trust with tbe benefit* stfll to fiOWftm ‘ -4 f\ " 

ond British Assets the re organist! on, justiiypiel«- | f U||l : - 

id their entire hold- Uef that in tihe currenOaJS year ,1/UU U f 1 . -f • 

aux ehnw nf win make a farther sun- - ■ - if *v 


structural .engineers 


Slimma 


/w w V 

- •- 


KOI Mi 


(£212460) leaving net profits of The Ivory and Sime group of .of a better future,.’ The Gunn -to ffUL gfr m.- 

04 jc min t m nr nin _ - ■ _ - j ' win fin fHmtflff tOCfi 1T1 svl _ 'A. 


£145520 compared with £195540. trusts between them acquired acqitaition. made a tradlngloss to _ ^ ^ flret-half 

Statement Page 25 12 - s P* 1 " cent - Haw Par, bring- the second half o£ last from. £0-46in. SQM-r-:. 


Loss at 

British 

Midland 


12.3 per cent, of Haw Far, bring- the second half ot iasi. yeaxauv from. £0-4flm. " 

tog their Interest in that company has now made a pre-tax. Pto gy. g*; ■ aanfes co ntri b ut ing- - ' 

to some 14m. shares, in mid- 1974. £326.000. There has, .-been.. great The' group r: 

when the mining group Charter scope f °r cutting. overn^as_ai ju-aothirig mjmufact^vrv-Trtr.’.r;:: * 
Consolidated also acquired a Gunn and the ! benefit has notywt year-end . earnfngy ^oerrtr''^ ' : 
similar amount. The seller was fully come through^ Moreover, ^ Q p Ororq asfTp lo - 

Slater- Walker, severing its ill- Hewden-Stuart . 

fated conection with Haw Par, invest in "ew pl^t, despite the ^ enw-efed-; total'.. - - 

which has led to continuing dismal level of .dMatati. to-™ •- ^ 

controversy. hope that there is Some pick*UP ta 1 •= 4 

Atlantic Assets paid some late 1977. So whfie; ih thr-Aort ■ .. - 

£4.3m. for its Haw Par shares in term, profits heWtack ^ 

1974; the proportion of this hy a higher depreciation ctaree, i~^ || OTifl— | yl O - - 

applicable to the shares ft has the reward could come in. the . A 1IV4V — 

now sold was some £255m.. which longer tenor- TwjjJtares- Jiave - " v‘;' ' 'T.; , 

shows a loss of some £780,000 naturally been, hit by the wd ^ DVItaTlflC 1 


AN OPERATING loss of £499,000 applicable to the shares It has the reward como come m. xne . v “T 1 

was Incurred by British Midland, now sold was some £255m., which loiter te j ^- Tw. stares a a ve -r. : 

Airways for the first half of 1976 shows a loss of some £780,000 naturally beenhit ta the Mat Ck VH^TIfl C ‘ v 
compared with a £225,000 deficit when compared with the sale perience wtoGurto and anyway v A |/ail(lx) : 
in .the same period last year. proceeds of a57m. tta 4 per . . - - .. r. , - 

. The directors say it is too early At the end of June 1975, 4-^. i* 

to predict with any degree of Atlantic Assets’ own net asset togh in ^ J 4H| 

accuracy, the results for the full value per share was 64.4p, Indud- sector, but ' 

year, but they are hopeful of an tog 15.9p for the Haw Par hold- rmrt>APT?n ' wrm W 

out-turn not far removed from tog. Subsequently, any element i P/ * ^ , “ r - C0,,W ** 

Thar nf 1Q75 whAn n £420 OOO nrnflt for Knw Par was-Airliirlpd from 3S low OS 2J. Indication Of piOiltS Df at.. . 
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comment 


Eritb has done well to increase 
profits by a fifth on a turnover 
rise of 27 per cent., given the 
depressed state of tbe housebuild- 
ing sector. Its formula of product 
mix in both house exteriors and 
(more recently) interiors, com- 
bined with investment in new 
showrooms and stock automation 
has belped. although the drop in 
margins indicates the penalty of 
improved market penetration, 
particularly on the DIY side. On 
doubled profits for the full year. 


Atlas 

Electric 

improves 


that of 1975 when a £420,000 profit for Haw Par was -excluded from 
wa/; achieved. all . Atlantic Asset valuations 

Turnover for the half-year because of the suspension of 
improved from £5 -5m. to £7 55m. stock market trading in Haw Par. 
The loss is after parent company It Is expected that to-day 
interest of £63,000 (£59,000). The (Friday) Atlantic wtU announce 


company is a subsidiary of Min- tti&t its net asset value per share 


ster Assets. at the end of September 1976 was 

The chairman, Mr. A. R. S4p to fthich lip can be added 
McGibbon says- the figures for the for tbe Haw Par shares, 
six months compare unfavour- 
ably with those for the corres- _ 

ponding period of 1975. This is SLOUGH ESTA1 
broadly in line with budget and - 
takes account both of the usual 


Pilkington 

offshoot 


headway 

. Turnover of Fibreglass Pflking- 


£L23m- Photo-Me hatohag 
has turned in a reeonrpn 
balance of fiLSTm,-. 
ended April 30,^:1076; -reptti - 
tog an - increase t 
1974-75. 

r AtributaWe profitsAibefore 
ducting extra ordE ccay’^ft 
come out. at £4365w^i 
£290233; and ea rnmagyj fefl 
share amount to.20J6p^iajn 
.The - dividend is stBgfeji 


(ssted dcwi 


the prospective p/e is 4.9 and 
maximum yield 15 per cent at 53 p 
—reflecting doubts about future 
growth after the recent hike in 
mortgage rates. Even cautious 
forecasts or a steady faii in pub- 
lic housing between 1975-78 and 
a slight rise in private housing 


GROSS INCOME of the AUas 
Electric and General Trust 
improved from £1.99m. to £2. 12m. 
in the half year ended September 
30. 1976 and net revenue was 
fl.Olm. against £944,048 .a Her tax 
of £612590 compared with 
£617,043. 

To reduce disparity, the net 
interim dividend is lifted from 
0.4 p to O.ap-^thc total in 1975-76 
was 15p. .' 

Net asset value per 25p share 
is 55.3p (63.7p at March 31, 1976). 


ponding period or 19, a. This is SLOUGH ESTATES Turnover of Fibreglass WhlttC- 3 SPS.'«b - aSsR 

broadly in line with budget and - W i»w«ha Bombay, a subitdlaiy ol ' the •• arom 

takes account both of the usual vSfcSKi,®^? Kn? Pflktagton Group improved from -...ijmK&k 

seasonal first-half loss and the X^S* hl «* Pacific Securities to £3.5fim^ ta the year „ i-JSsa 

inexorable increase in costs. The «_J£ arch ' , 1 ® 89, a i ut 1?- er s,57 ? ended March 31, 1976 and pre-tax; 
lost ground has been made up 0rt ^ iaxy stares of . 2Sp profits advanced ftbta £388500 to vtantini 

during the peak summer months, trnik tog pari pa«u with the Mart- S£i,000. -J&S ^ 

he states mg Ordinary shares have been Earnings per share were l 

Cost increases show little sign issued by. Slough Estates in from 122p to 18.7p.. . -* - - ffWW fr b k? 

of abatement "and it is to be exchange for 1500 sharesof no Thedirector?sa>Jhat feires 

hoped that we will continue to P»r *n Slough Estates- for the current first half-ye^r 4r,m 

be successful in increased fare Canada# show turnover and profit^ well RetiiMd . — i 1 ^T r ofis- | 

applications as the viability of the.) • . . . . • . ■ v ” 


'2Ti 

f?.7 30 


5befcreTax*;-:io- 
nation T**.* 


company is largely dependent on 
this," says the chairman. 
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Newman- 
Tonks 
profit fall 


ij 'fwp3 r c:.r-.:^,-ir ft.-.- 

**'■ ■r:txrp*t~ 


A company of the ENI Group . 
Executive offices: San Donato Milanese (Italy} 
Capital: L56.750JXM.000 • 


Expo 










FOLLOWING the fall from 
£770.000 to £365,000 in the first six 
months, profits before tax of 
Newman-Tonks V'cro down from 
£I.5]m. to £1.02in., in the year 
ended July 31. 1976. 

In their interim report, the 
directors said that the Incoming 
order situation was belter and if 
Ihe trend continued, second-half 
profits should show an improve- 
ment nn the first six months. 

Earnings per share, excluding 
extraordinary Items are 4.6Sp 
<G2$p). A net final dividend of 
2.5Sp lifts the total from 2.95S54p 
to 355p per 25p share. 

Year Yrar 


A SUMMARY OF 1975 OPERATING RESULTS 
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Finding the right way to finance a major 
overseas order can be almost as important as getting 
the order itself. 

Next time it’s a problem, why not find out what 
Anglo-Portugese Bank can produce in the way of 
a solution? 

You will be dealing with a fully authorised 
British Bank— a member of the Norwich Union 
Insurance Group— which has specialised for years in 
financing exports and imports in a whole variety of 
ways; so it’s highly qualified to guide you to the most 
convenient and economical package for your 
requirements in any part of the world. 

What’s more, they can probably give you a 
rather faster service than you’re used to— because 
you'll always be dealing with a senior manager, 
who is able to offer immediate advice and make 
quick decisions. 

If you’d like to find out more, please call 
David Ollett or Greg Gregory on 01-588 7575. 

They’ll be happy to help you. 

Personally. 



Dowding 

Mills 


progress 


AN IMPROVEMENT in trading 
after two months of the current 
year is reported by Mr. K. H. 
Sharp, chairman or Dowding and 
Mills, in his annual statement 

However, be finds It difficult to 
judge whether this trend will con- 
tinue for the immediate future. 

As reported on September 23. 
pre-tax profit declined from 
£1.23m. to fi lnv to the year to 
June 50, 1976, after a second half 
setback. 

to spite of the downturn in 
activity experienced in (he early 
months of 1976 the directors have 
decided ■ to proceed with their 
plans for the construction of new 
buildings Tnr the Pinxton branch 
— construction is progressing 
satisfactorily wHh Occupation 
planned for January. 1977. 

Meeting, Birmingham, Nov. 5. 
1250 p.m, 
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Anglo-Portuguese 
Bank Limited 


Haw Par 
share sales 


By Margaret Reid 


NORWICH A 
UNION JJL. 

A member oF the Norwich Union insurance Group 


7 Bishopsgate, London EC2N 3AB.Tek 01-588 7575 
Telex; 888218 


Trusts to I he Edinburgh-based 
Ivory and Sime investment group 
have made major sales from the 
shareholdings- they bought in the 
Singapore company llaw Par 
Brothers International when Slater 
Walker .Securities sold out its 
interest in raid-1974 This follows 
the resumption fnr Far East stock 
market trading in the shares this 
week. 

Atlantic Assets Trust has reduced 
its holdings in Haw Pur to below 


At the regular General Meeting 
of Shareholders held on June 28, 
1976, the Annual Report and State- 
ment of Accounts of ANIC for 
1975 were approved. 

The general picture of 1975 
operations was clouded by the re- 
cessionary Italian and internation- 
al economic events affecting the 
main industrialized nations, Ihe 
negative effects of which the com- 
pany was unable to overcome. 

Among these events, the contin- 
uing infiationary tendency caus- 
ed a general .increase in operating 
costs. Particularly heavy for the 
company were the increases in 
costs of fuels for energy uses, 
which rose 45%, and of other raw 
materials used in the production 
of chemicals. There were also 
sharp rises in unit costs of employ- 
ment (more than 23%) together 
with increased overhead charges 
to unit products because of a de- 
clining utilization of production, 
plant capacities. . • 

In addition to these there were 
notable increments in charges at- 
tributable to the servicing of finan- 
cing obligations due to greater 
needs during the year for. bank 
Joans to compensate for-the inad- 
equacy of capital resources in rela- 
tion to the amount of investments; ■ 

Consolidated sales by the ANIC 
group for 1975 totaled 711 thous- 
and million lire compared' with 
741 thousand million lire the year 
before, a decrease of 4%. Sales of 
the parent company, ANIC S.p.A_, 
fqy the year were 59S thousand 
million compared with 654-thous- 
and million lire in 1974, a drop, of 
9%; due to diminished sales in ail 
product lines with exception of 






chemical fibers which were aided ^ 

by enhanced availabilities coming — - 

from the new Tirso complex of 
plants in Sardinia: 

The available marginal income grr3?*|j 
of the parent company, therefore, 

•amounted to only 35.4 thousand £j ; 

million lire which included mak- #Ra 
irig use of ^ out 10.1 thousand | ~ 

million lire of the grants-in-aid | a 

fund from the Cassa per il Mez- ® 
jspgioriio. This heavy reduction in * 
available margin signaled a jpgret- . ' . 

table interruption' in the compa- ^_^*6SU 
fry’s record of continual progress 
^frich had consistently marked, 
annual results in the past . ^ 

. Depreciation and amortization Ei 3 
provifflons for 1975 amounted 'tb.-wJ" ' :3s E 

TLS thousand million lire, caicu- 
lated using maximum allowable £ 

percentages. Consequently 
year’s accoimts dosed showing a’% — ^ 

net loss of 37.1 thousand million t * ® s - :ng pr^- 

lire. This: loss will be covered by '^ trfr * 

drawing Upon the reserve of Re- - = -= . _ ^ ’ 3 - 

tained Eamingsyundistributed in ; :.r-} - 

previousyearSjthe reserve of Paid- ^ 
in -Surplus, for shares sold in cx- 
cess of par value and the Statutory Nv. - .7^ 

Reserve dfrsofar as may be neces- i- 

.. . ' 

. . ANtC; with 90^000 million lire, — -- 

shade aivdluine of investments in 
1975 .Which: was .K)Dsiderably 
Higher than that in ieacH of the last ju 6 
years^ ^Tofid investments 
made ^ the AlflCgrbupm 1975 v^hSS 
amount to.240jCto5 maitonjire. 

The humBerbfpex^fe emploj- #S tpo Hc v 






ter 


^employees -Sj 
were 22,776' showing an increase A 
ofl4^^eaestas» ’ : *■ ^ 
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!? -fo.T; Anglo - ’• Ameri<m>^tiai|ctniab«i' U75<76 -while THoMtags 

£■* group ,*oUcrvr‘tbg^' established plans for 3.1m. t«atf*db>g 1^-3 


With clean-up, will 
is In November. 

* 


in mid- 


Agnewto 
go ahead 

WESTERN AUSTRALIA'S Agnew 
nickel project is to go a head. 
The green light for production 
star tins in late 1978 at an initial 
capacity of 10,000 tonnes of 
nickel in concentrate came yes- 
terday when the state Premier, 
Sir Charles Court, and #be joint 
venture partners, the Selection 
Trust group’s Western Selcast 
with 60 per cent, and Australia's 
Mount Isa Mines, a subsidiary 
of MiM Holdings, announced the 
final financial arrangements. 

Western Selcast will be. relying 
on non-sterling loans guaranteed 
by Selection Trust to meet its 
share of the mine development 


3 .« s saftcua res s. 

h ad #»>*&. enarterJy snrulik ..t&irii. to to- running at a loss. The chairman, P 1 ^* a J, d J rans ? or L- „ r- 

— ' -- ‘ ~ Schumann advises 'The Western Australian Covern- 

aceept the take- ment is guaranteeing a Rural and 
Randfontdn. Industries Bank loan of $10m. 
* * <£7.45m.), a special measure 

. . . . . .« designed to help with flip cost 

Itxw- gold- price ■** . TMJ "**** ^ J®J®° of housing and tn relieve unera- 

n’.siK.j.:.'5 | , auS^per' ounce - ih:th^Jtnse IF 88 by W»Trownue South African muifag industry. p]nvmPn t In the Knleoorlie area. 

?W r - from uranium. - ... .®« *«| Consolidated Diamond p starting In 1979. Western Mlntne 

-• - M« r . Mines ia Introducing: a five-day has 35^ d t0 toll smelt 100,000 

ea in the Kim- tonnes of Aenew concentrates a 
-* move is — — 



■ ' " - ' SSt'SS ^ Sk'af tonnes 

A 1 rmSy^S^tembef^ tKine e: ■ 5®f«-S«7‘ ^ ^YtiJSTon B £J5Zl £ t "hLne **"■ Thla ^ demand extra 

f\ fit**. mined 2Jih?tons-of orfl gr artimr Pradaica . ’ '^is *«0 015 Production being capacity at Western Mining*!! 

CxUtahi. -SHraamfr v,e * stm !P,* , ® tai ®£* *” d . the processing Kaltroorl ie wneker ar a cost of 

S " — * s?jss^arjt 

w'atat^oa OTte di7i<4. grama SA-^ uiri* _"251 

p«,icini Ca*fimi«penfflngin ifl75- ' ^ " " 

ia7M«ounted ; to Rio.6m. but the wwS b^^-ioSsa 
^ye?r* ertimate shows a Western HttcBncs., isAU 
^yil!l|lh n sharff MyaiJce to RJSxn. (JErram.), •*«»- 

* largo- Proportion of which: wifi 
~ f c ..„ H be-hnanipgl *m the proposed new 

r -r 1 * 5 No ? 5 .« rWe ^- • • - ■ • nniim.im - ; o & 
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GMK GIVES UP 

Australia's Gold Mines 
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Better quarter 
for Prieska 
and Murchison 


cast and Mount Isa Mines will be 
advancing a substantial but un- 
specified portion of the smelter 
exoarurion funds. 

finM Hhu «r ®y eari y next year the Agnew 
Kairnniik ic partners hope to have made sales 

a ^ ° t. Sr arrangements for the matte. At 

ui this stage it seems likely that the 
mereS^h?nE^ American group. Aiwa*, will be a 

buyer on a largo scale. Despite 
the sickly nature of the nickel 
— r-- ij 31 a no adequate offer ^g^et at present, there has been 

mine Jor the share cap ml is received, no shortaTO of enquiries and on 
by th ~5n5?P any . should wind up. present trends Agnew should 
South rome Into production at a time 

-radon P® r ^tit. stake in Kalgooiile Lake Q r strengthen in g demand. 

— ' been ' ** w ’» whose Mount Chariotte gold Yesterday Selection Trust were 
mining mine was put on a care and main- 47SPt Holdings 218 p and 

Dccem- ^nance bMis last month, and jte We Jt eni M^tr >68 d. Selcast 

l Exploration which holds 20 per 

-to Southern Gold Mines which ___. „r w.-,.- Seknst were 86 d 

^cammxa enounced that its cash resources “ nL of WeStern bekwst were W 

to. exploration exhausted just over a fort- 

Smadv ®Wht ago. 

Western Mining owns 31.68 per 

-y.. .or-—.. — — — -, — — . cent of GMK but will not pro- 

r K . President Steyn. plamied produc- Losses are eoutawiBK-at the .vide additional share capital. In 

-1 ion-forthe current year to next go Id -producing East Daggafonlein any case. GMK is unlikely to have 
September is 84fnL tons grading and it is not -reckoned -that it any income in the foreseeable 
B.2 grams compared with 2.6m. woid dbe economic to H»ntinue future, while it needs $100,000 
tons grading lAS graras produced - treating only the surface ! waste (£74,0001 a year to keep running. 

President Tock dump. • Accnrgingly. all GMK shares were a rather nominal APT rm th lp dieanmintmv ner- 

ISnmd a^..to T^5^ 3.1m: tons.operations at the. minfcother than 20p in London yesterday. for^ces in tto P jSS quarter 

the Anglo Transvaal Consolidated 
group's antimony-producing Con- 
solidated Murchison and copper- 
producing Prieska mines report 
improved sales and profits in the 
past three months. 

Murchison's shipments of 
antimony concentrates for the 
past nine months amount to 
18.S54 tons. If they are main- 
tained in the current quarter 
they will fully bear out the chair- 
man’s forecast earlier this year 
of a 1076 total of some 25,000 
tons. 

Prieska's shipments of copper 
concentrates in the past quarter 
have risen to 34.298 tons from 
only 14,752 tons in the -previous 
three months, those of zinc con- 
centrates having amounted to 
38.128 tons against 34.108 tons. 

Of the group's Sold mines. 
Hartebeest has boosted its gold 
output and lowered costs. But the 
benefits of this on revenue have 
been outweighed by a lower 
bullion price of S112 per ounce 
compared with $126 in the June 
quarter. 

Lorafne has a similar story to 
tell with a gold price of only 
*107 against $123 and thn* there 
is an increased loss of R222m„ 
as shown in the accompanying 
table, bnt this is struck before 
the receipt of State aid. Caoltaf 
soendine in the current year to 
mw September is estimated at 
R825m. aemnst R622m. in the 
past 12 months. 
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£12,843,098 

' - E9.680396 


’ • 7. -U Pf?# before tax':'. • , -• ; 

£ 472,000. 

.... :V : - £ 86,900 
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FRANCIS INDUSTRIES LIMITED 

~ kfeoson House.Ludjdendenfpot. Halifax . . 
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irBafiic.iQvestinent policy , 'u;- . . . - . - ^ , .. . . . 

unchanged. Interests in Europe,, . . .hilhon guflders^nce 1st January- 

ezceptGennaoy, reducaiand .. Nowb-ta^dmg^m excess of 

farthfei-increasedi . ... /• - . ‘ ^ since hegwtjng i^theyear: ... 

AraOTci, Far‘East aSi3' Germany ' ' -760 ? 0{X)neW-siis&es fe5ued. 

• ribwaccount.fdr. almost78%of . . . - ■ - ■ . ... 

? Adding J 

'-Infcemationala the figureriseato 'a JFls. 7.4GperSi35j& 

■ ‘ 85%. \ ' : : . ^ 

Copies rffae interim Rej^ltpndAagtBttandan ^len»t^booi^eri.BV9flebi9frppipn ft 

: t >EPt 821 P.Oi Bcbc 97.3 RQTTERP^M HQ^^ANP. 



UNION COKPN. 
GOLD PROFITS 

Tn the Union Corporation group 
eold mining quarterly reports. 
Bracken's milling rate has re- 
covered after the break-down in 
*he June quarter. Kinross - has 
been hit by a labour shortage 
fnjlowlng d’sturbances at the 
hostel in Julv while St Helena 
has seen similar labour troubles 
but has been able to maintain 
production. 

The latest " quarterly working 
sprnhives compared in the 
following table. 

Scot. June Mar. 

otr. ntr. ntr. 

Ttw» gww P«n 

Rrartcon 33M 3 .WW . sjwo 

GrootvleJ 143 S80 R44 

KftmKS 3JTI -B.S1D 5.87! 

resile SOT 1JR8- U80 

Mart* vale 321 M3 538 

Sr. Helena 13.7X4 14.R83 IS .363 

Wlnkeltua* - 7.134 7.6U 8J35 


Charles Hill 
slips back 
in first half 

Profits of Charles Htn of Bristol 
fell back from- £147,000 to £64,060 
m the' half year ended June 30, 
1876, on a turnover -higher at 
£6.87 eg. against £5.9Rm, 

The interim dividend is un- 
changed at 2p — the tote/ for 1975 
was 4p payable from profits of 
£381,755, which was struck after 
a provision of £130,475 In respect 
of work done on MV Narad a. A 
Ioks of £158,755 was incurred in 
1974. 

The directors explain that the 
profits are lower for a variety of 
reasons, but results for the second 
half should show a better figure, 
particularly from.- shiprepairing 
and from construction (civil 
engineering and building). 

- Road transport and- textured 
coatings have both been suffer- 
ing from the adverse economic 
circumstances 1 of - the. UJC 
Measures baye.been taken to help 
these two companies to return to 
profitability. 

Results of Charles E01 'and 
Sons show neither a profit nor a 
loss. Nevertheless the directors 
say. it is very hard to predict the 
outcome of. negotiations in pro- 
gress, both in connection with 
compensation due from .Bristol 
City Qouncfl and m relation to the 
payment, for repairs to M.V. 
Narada ••-.oh- which- the group 
holds a possessory lien- - 

Six months 
19M - 1873 

£ £ 
U72.M0 6J66.m 

53.800 mono 

;iL0M HLOPO 
M069 347.000 
.» M . . 82.000 

.. 38,000 ; 6s.no 

, 5,000- -.-. 23,000 
6.3M S.5M 
. 27,609 . J5J» 


Tuiuurtf 

Profit .JfX.: — . 

Stem of UBodktea- ... 

Pro-tax profit 

Taxation * 

Net profit 

utawltios ..... 

Preference OiWdcnd ... 
AttrflwraUo Ortinary 
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Thisisadull 

adhiertisemenl fer 



DIRECTORS 


whose companies advertise 
exclusivisly on TV 
...andisofnohdeicstlo 
Marketing Directors 


Yoor problem is that your gross margins are _ • Depending on your market, between 

constantly being eaten into by increased selling* 30-50% of your enstom ers ca nnot be 
costs-laigely a function of increased ITV rates, effectively reached by; ITV- 

9 And two-thirds of your expenditure wiQ 
be directed at the saturated 40% who are 
‘heavy 1 and ‘medium-heavy* viewers. 


“TV is essential to -maintain sales’ your Marketing 
colleagues will tellyou. And up ttil now, you've 
lacked the wherewithal to question this very 
costly dependancy. 

The US cavalry have now gaEoped over the 
horizon in the shape of our brochure "The 
Honeymoon is Over”. 

Youmightnot be very grateful for beingrelieved 
fi makes frightening reading - 

# By Spring 1976 net TV costs per thousand 
were up 40% over the same period of the 
previous year and a further 20-25% increase 
has become operative this Autumn. 

• A quarter ofa million pounds will no . 
longer provide an adequate 30 second 
national TV campaign. 


We won’t spoil the air of sweet reasonableness 
and impartiality that pervades this advertisement 
by offering our solution to your problem. Just let 
it be said we have a pretty hefty axe to grind- 

Now get in touch with Roger North and hell send 
you a copy of “The Honeymoon is Over" in a 
plain wrapper! 

Roger North, 

Group Sales Manages 
Mirror Group Newspapers, 

Holbom Circus, London, EC1P 1DQ. 

Telephone 01-822 3273 


MIRROR GROUP NEWSPAPERS 

read in two out of every three British homes 

Daily Mirror Sunday Mirror Sunday People DaflyRecord Sunday Mail Reveille 


THE PROPERTY EXCHANGE 
64 CORNHILL LONDON EC3 



The Property Exchange is where investors find prime commercial 
and industrial property investments. 

If s where businessmen can raise capital through sale 
and leaseback arrangements. 

Investors and businessmen alike meet in the Investment Department 
at Richard Ellis- thaf s why we call it The Property Exchange. 

If you’re looking for a market place, call 01-283 3090, 
ask for the Investment Department 

Richard Ellis, Chartered Surveyors, 64 Comhijj,.London EC3V 3PS. 


Ellis 

Chartered Surveyors 
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Unaudited Results for the 36 weeks to 
16th July 1971 


• 28 weekf to 

. ,976 


28 weeks to 
11thJulyJ975 


(ncome/Sate^^|||^p[|y2 J ?-P,l44 
ProfttbeforeT^atJOp;^;^ .61,105 
Profit after 125,330 


Dividends 22,752 

Earnings pen^^ 3.8768p 


1,116,776 
129,052 
61,945 
20,206 
1.91 79p 


Highlights from the 
Mr. C. M. Banks:- 


uement to Shareholders by Chairman , 


££ Reflecting Grcip policy of growth by acquisition, the 
purchase of Mye Reed and Co. Ltd. (manufacturers and 
marketers of jmating components for the machine tool, 
automation an military markets) was completed in June, 
1976. 


The interir 
owned 
increase^ 
resourc 


Igures, which include the trading of this wholly- 
Fidiary from 1st January, 1976, show a substantial 
profit resulting from the .re-deployment of the 
>f the Group. 


Jium term outlook remains promising. ' 

>ard has declared a dividend of 0.7038p per share net. 
whj?h together with the tax credit is equivalent to 4.33%. This 
isJp2£% increase on the interim dividend for 1975. The divi- 
dend will be payable on 4th January. 1977 to Shareholders on 
|ne Register as at close of business on 6th December, 1976.99 


Kode international Limited 

21 CORK STREET, LONDON W1X 1HB 


Manufacturers of data processing equipment and components for industrial and military 

applications. 


DCM 



The Financial Times RriLday OcftoSe^ ? ' 

■ - .v. - -• . , — 



. \\ 

• ■* , i- lav 3 

mid-tenn 
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GROUP pre-tax 


BOARD MEETINGS 


In the- first half of the year OIL SBKWCWG^ P ■ 

1975/6 income totalled^ XWL771 grpup* pre-tax the situation Is stabilised -and’. 


■s« I:-;: 





REVEALING 

refits up {Tom £394,451’ to 
19,976 for the six months ended 
June 30, 1976, the directors of 

Dnnbe^CombexJttaix, reaffinn » «T«55S *^ U S- ,W «» *°”'* s * ****** flEE&W' lon e* sale ot 

that profits growth will again be beu for t&e p bip o w of ooaeMcrtns <b* txvely, . . 

satikactoiy in 197BL In 1975 owns. Official iodlcatfoiis an not matt- . * *• e< £tiP nl ®Z i -„ W e 9%, «hare com- 

nmflfa plimhur! fmm r? Km tea a We whether dMdenls concern e d are , Nil ea rning pflT ZSpSnarBCOin 

proHts draoeo from -£2JSin. to a „ ^,1, ^ sub-dtrtstons T| ■ -a-- via L47p and there Is no 

peak Of ±321 m. Shown below are based, m ai n ly on last rl*ACCQ P dividend against O.Tp net 

The first baK figures exdude r«rt omeutae. ■ 1 1 WMl iS^in-last tota f m 

the Marx Companies in the lltttrtmr _ bJJSm* ^thur profiteof JELSinW a 

and Hong hong which ^ere hwwHjoos. Kafc ut, Lo wland Prapwr, »*£1 ft f|'f7 £1 t*C Tfl . -xecort. 

acquired on April 15, 1976— their ne n tmor e Majrafactartng, Metwy, Pro- . J[ CvU T Ci O IU - w, tho • 

SSftE. S&StetfS , W»aB.'!65SS occn nnn ■ 'J£$£1$Z£t£Fi£i- 

S atifsizst *iS aarusaf" £55".0u0 

Westwood, chairman, says that future dates ***, ■ 5 v ■ drilling contract in AlgerisL_The 

these figures are better than ntterim*:- THE RECOVERY referred to, by four nigs were jwr operatronai ^uRNOVHt'and. prT)fits of,',. ' r - 

originally budgeted, which leads ^CTacen fafn*^* — Hw- 4 the directors of Prem -Haldlw intll later than ached nled, wh teh Homings In the first ggnup -^- r 

him to confiim that in the year jgjjjg 7 ^^mTnaTZZZ <5 25 the interim, stage, when profits has meant a Jws « "gESLSJ the current year are rutojind:/ ; . *; 
there will be a profit from Hong city of Oxford mrastment Trust Oct. a showed an improvement from comparison wm* Biat or^imjy satisfactory . Jer^l, bat - 3 - * 

Kong and at least a break-even Cosies Bros. Od. g £117,426 to £192508, accelerated envisaged. However, the rags > are -Jg r _ y. A. Payne 

Randans Oct. » through the second six months now all operafionaland dnmp* present ecdhi 




sees 
further 



situation from the UE. 


After six months of control of 


Marx in the U.&, the chairman 
says that die general picture 
looks extremely promising and he 
looks forward 
tribution from 
In the past 
planned programme has been toy markets. 


tuflWHffAa Mwi-rww MW* wjtt- ■ - ’ — | Jl ^ 1^ LUiOpbAAi, TliYllir lMI V " ■ 

6- « and the pre-tax balance for the is proceeding, though not yet up =_ ^£qst Impossible to toL -- " 
' year ended July 31, 1976, emerges to expectation, say the. directors. any accnracyj -- ' 
£220#79 ahead at ■ £558J)79 and All the companyfs contra^s wx “ ^ - * 

brings the figure within £159,000 contain escalation clauses - and 


Neverfteless- he ir sttfiBci 


- 1 K r' 


St* 


But just what this S^SSm. and the ifirectora. point reflect the cost roflattoir thath^ “Aslcnowi ft>r the ywr* 

pursued for the disposal of sur- sort .of demand background 0U Jj that additional volume was occurred over the past mo nlh&, ^ .^yg r Hrektgx ^ f 

plus assets of Marx. Those already means in terms of overall 1976 re flate d Jn the improved profit- Satisfactory arrangement have e 

r_, J t 11 I I ... • U r L Dhilftr flirAPt rniflrt nlec wan ■ !n waant +ra mn. Hlticaseu 


£935^000 to 


'SlacieHa 


sold have realised a sum exceed- profits is a matter for guesswork, ability. Pjrectexport sales were &een concluded in regardtncon- lieAf 

- - Turiay 


L 1977. The policy of reducing of sales together .. 

overall indebtedness has. there- profit, and the acquisition Is due 
fore, been successfully . im- to have a real impact on pni-nmg g 
plemcnted without impairing jo 1977. Meantime the balance 


tions are still in progress, states improved, and at 142p the shares 
Lord Westwood. yield 10£ per cent 

As forecast at the time of the 


rights issue it is intended to step 
up dividends from 6J>22p to 10p 
on the higher capital. 

Group sales in the half year 
jumped to £ZL09m. compared 
with £12 .35m. for the same 1975 


Gen. Investors 
& Trustees 


equities 



mg the first payment of 82.5m. For the year the Marx companies 38 f* 1 cent higher. ■ ... - tracts in ----- , „ ... -menuisuw nrnrm - 

due to Quaker Oats ou January will bring In an additional £30m. Consolidation and expansion of in the North Sea. In Algeria re- a97m p . n turnover And £7J> 

reducing of sales together with a small the. overseas business is being negotiations have been completed 

achieved; substantial progress in ^5 wfaUe the results are less to prontB^ ^ ms 

the home market is also being hoped for, the arrangemests auj #CllES 

maintained and is expected to Sade ^should ensure that this 

pro stability, and further reallsa- sheet” is apparently much contone. . , - . part of the company's operations *** 

— The cwrent year has started iHrow under controL" • f ; - -~ V- 

wefl with a - very encouraging ^ company has been exam in- ’ 

increase m sales, the directors h, g wtT carefully Its overhead pogjtiqn. 
report- - costs and the scale of operations future groytn O f. the group 

After tax of £340^6 <Ja8Sj»Iv£ London office has fen sub- dir^tore toveapproredano 
earnings per lOp share are up -t-ntianv reduced over recall year-end, further expwuBtxq 

from 3.82p to 558p. The dividend SSSiSr reaacea axOjOOO on plant and eo~ 

is raised from 2.K75P net to FiutHalf Meeting. • Btrmlnghinn, 

2.4063p, with a final of L6423p. 'isvs iwrs her 4 at 2.45“pjn. ; . k 

The group’s business Is that of /Jg 

ectro - mechanical component Tggy g — ” — * 888 

manufacturers and precldon t>rofit « 

Eams. sale" ‘Sis , 1« _ 

Assoc, loss — 8S 97 

WHITE AND 5STLT21== ' S . S 
CHEESMAN 

_ As from October 18 stock fnmnserves • — . UB 

on a comparable basis taking out forecast total of 3J8p (2£p) will jobbers White and Cbeesntan and pref. dividends is u 

the new German and Australian be covered by earnings, the Co. will commence dealing . in Anrib. loss 

operations, both of which are directors say. ANZ Group Holdings, Bank of .-LESS; n ma 

losing money through their low End first half net asset value Is Adelaide, Bank of New South tra^ftr ’w deferred nts «cSnt .-aft 
season. But that still leaves 114p 023J5p>. In October 1975 Wales, Commercial Bank of Aus- mixowi. , 

Dun bee sitting on actual volume the company merged with City tralia, Commercial Banking Com- -The company^ prosperity 

growth of at least 40 per cent and Gracechurch Investment pany of Sydney, and National depends upon satisfactory per- 

Exports are apparently roaring Trust * Bank of Australasia. - formance of Its drilling contracts 



comment 


engineers. 


^ r™-. , „ After administration expenses nnsmi 

period and with £38. .4m. for aU ^ ^05237 and Interest charges -cieSJri ^roefiiaSr 
197a. of £173.092. revenue of General eiectr0 roecfamcai 

Investors and Trustees was 

£399,734 subject to tax of £147,222 
The first-half figures from in toe half year to July 31, 1976. 

Dunbee-Combex are still being Total income amounted to 

clouded by seasonal peculiarities. £678,063. 

Sales are 70 per cent higher and . A L4p net interim dividend has 
up something like 60 per cent already been announced and the 


S31 

68 




VUUMG RESOU»: .. 
fNTtRNjmbW 

.NJLVr«30»a-: 


s NX. ' 
518.45 (DJF&47.; 


IMFO PianMn'j 


INTEREST STOCK 
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INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members- of Hie Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaiidifetj 




Total Assets 
less current 
liabilities 
(1) 

£milUon 


126.0 

2L3 

6.S 

7A 

7.1 

122 

72.6 

37.1 


5L2 

49.3 

79^ 

74B 

26.7 

t 

f 

t 

J88.4 


44.4 
3B 
43 JS 
94.1 
41^ 
2.5 
34.8 
22^ 
59^ 


108^ 

83.6 

52.5 

133 


t 

23.0 


J13.5 

Jt2 


02L2 

18^ 


132.6 


59.S 

102.7 


18.4 

SB 


13B 

17.0 


5.0 

143.7 

23.0 


L3 


45 


21B 

L9 

14B 

22.4 
5.7 
4.9 

9.6 

17.5 

10.6 

7.7 

6.5 

7.5 


60.2 

15.5 


Company 

(2) 


Shares or Stock 
(3) 


Date of 
-Valuation 
(4) 


Annual 

Dividend 

f5> 


^^^e^sse^aBn^ 1 " 

after deducting prior 
charge s 

at nominal j at market 
value [ value 
(6) (7) 


Investment 
Currency 
Premium 
(see note g) 
(Si 


VALUATION MONTHLY 

Alliance Trust lOrd. Stock 25p > 

Capital & National Trust lOrd. & “B" Ord. 25p t 

Claverhouse Investment Trust Ordinary oOp ! 

Crossfriars Trust [ Ordinary 25p 

Direct Spanish Telegraph -Ordinary 25p 

Dundee & London Investment Trust j Ordinary 25p 

Edinburgh Investment Trust 1 Deferred £1 

First Scottish American Trust Ordinary 25p 

Grange Triist JOrtL Stock 2op 

Great Northern Investment Trust ... ! Ordinary 25p 

Guardian Investment Trust Ordinary 23p 

Investment Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 23p 

Jardine Japan Investment Trust Ordinary 25p 

London & Hol>rood Trust ! Ordinary 25p 

London & Montrose Investment Trust I Ordinary 25p 

London & Provincial Trust [Ordinary 2np 

Mercantile Investment Trust -Ordinary 25p 

Do. Do jConv. Deb. 19S3 

Northern American Trust [Ordinary 25p 

Save & Prosper Linked Invest. Trust Capital Shares 
Scottish Northern Investment Trust [Ordinary 25p 

Scottish United Investors ! Ordinary 25p 

Second Alliance Trust Ord. Stock 25p 

Shires Investment Co [Ordinary 50p 

Sterling Trust ; Ord inary 25p 

Technology Investment Trust -Ord. & " B ” Ord. 25p[ 

United British Securities (Ordinary 25p 

Baillie Gifiord i Co. ! 

Scottish Mortgage & Trust [Ordinary 2-5p 

Edinburgh & Dundee Investment... lOrdinary 25p 

Monks Divestment Trust -Ordinary 25p 

Winterbottora Trust .'Ordinary 25p 

Baring Bros. & Co. Ltd. | 

Outwich Investment Trust .... (Ordinary 2op 

Tribune Investment Trust .......[Ordinary 50p 

Cripps Warburc Ltd. 

Sizewcll European Invest. Trust ...-Ordinary lOp 

Atlanta, Baltimore St Chicas® [Ordinary lOp 

West Coast & Tc-.a.s Regional lOrdinary lOp 

Edinburgh Fend Managers Ltd. I 

American Trust ’. jOrd. & “B" Qrd. 25p 

Crescent Japan Investment Trust-.. [Ordinary 50p 
ElecLra House Group 

Cable Trust 

Do. Do 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 


; Ordinary 25p 
Cop.y. Loan 1985/90 
.Ordinary' 25p 
Ordinary 23p 
Conv. Loan 1987/91 
Ordinary 25p 


66.8 

28.7 

9.7 

1S.1 

492 


27.6 

495 


143 


jj.G 

12.S 


8.8 

4.1 


Do. Do I Conv. Loan 1987/91 

Temple B.^r Investment Trust 'Ordinary 23p 

Do. Do | Conv. Loan 1985/90 

F. & C. Group 

Alliance Investment lOrdinary £>p 

Cardinal Investment Tnist ■ Deferred 25p 

Do. Do ;Conv. Ln. Stk. 1985/87 [ 

F. &■ C. Eurolmst lOrdinary 25p 

Foreign & Colonial Invest; Trust... ;Ordinary 25p 
General Investi-rs &■ Trustees lOrdinary 25p 

James Finlay Investment MgraL Ltd. 

Provincial Oti r s Trust [Ordinary lap 

Gartmorc Divestment Ltd. ! 

.\ltifund Income 50p 

Do. Do I Capital 50p 

Anelo-Scoittrh Investment Trust ... lOrd. & “ B" Ord. 25p 

Ashmole Ini *•' meat Trust j Ordinary 25p 

English & C.ile.-innian Investment... ; Ordinary 25p 

English i Scottish Investors :Ord. & M B’ Ord. 25p 

Group Inve*tP”s iOrd. & Defd. 25p 

London £; Garimorc Invest. Trust; Ordinary 25p 

London & Lennon Invest. Trust ...:Ord. 4 “B 1 ' Ord. 25p 
London & Lomond Invest. Trust ...iOrdinary 25p 

London & Strathclyde Trust .Ordinary 25p 

Meldrum Investment Trust lOrdinary 25p^ 

Memcith Ip vestment Trust 1 Ordinary 25 p 

New York & G?rtraorc Investment Ordinary 25p 
Gartmnre Tnvp.ctment (Scotland) Ltd.i 

Scottish National Trust [Ordinary 23p 

Glasgow Stockholders Trust 1 Ordinary 25p 

John Govctt & Co. Lid. 

Border & Southern Stockhldrs. Tst. Ordinary 50p 

Debenture Corporation ; Ordinary £5p 

General .Stockholders Invest. Trust Ordinary 12Jp 

Govctt European Trust 'Ordinary 2ap 

Lake View Investment Trust -Ordinary 25p 

Da. Do Conv. Loan 1973/9S 

London & Aberdeen Invest. Trust iPrcId. & Dcfd. 5p 
Stockholdcrt Investment Trust ....Ordinary 25p 

G. T. Management Ltd. J 

Berry Trust ‘Ordinary 25p 

Do. Do [Conv. Loan 1993 

Northern Securities Trust .Ordinary 25p 

G. T. Japan Investment Trust Ordinary 25p 

Hambros Group 

Bishopscatc Trust Ordinary 25p 

Citj' of Oxford Investment Trust ...;Ordinary 25p 

Hambros Investment Trust [Ordinary 25p 

Hellenic & General Trust '..... [Ordinary 10p 

Bosedimond invent mimt Trust » Capital 25p 



.Pence except wbere £ stated (set 

e note di 


30/9/76 

' 5.3a 

231.0 

241 2 

43.0 

• 

30/9,76 

•3.5 

131.0 

134.6 

212 

;i07.5 

30/9/76 

; 2.75 

6S2 

6S2 

1.4 

1S.9 

30/9/76 

: 2.6 - 

742 

742 

- 

45 

30/9/76 

1 3.8 

542 

542 

1.6 

45 

30/9/76 

; 1-So 

612 

63.0 

5.7 

T 

30/9/76 

i 4.95 

215.0 

233.5 

40.0 

L6 

1/10-76 

• 23 . 

| *97.0 

3002 

19.5 


30/9/76 

> 14S 

! 75.0 

80.5 

9.1 


30/9/76 

; 3.3 

i 1002 

103.4 

102 

f 

30/9/76 

i 1.96 

E 792 

86.0 

10.1 

S.7 

30/9/70 

4.94 

• 234.4 

2412 

47.4 

t!82 

30/9/76 

! Ll 

I 90.7 

97.7 

202 

1955 

30/9/70 

: o.s 

1732 

1732 

31.0 

32 

30/9/76 

30/9/76 

f 

> t 

1 t 

: t 

f 

t 

t 

32.7 

30/9,76 

i 7 

; f 

7 

r 

f 

30/9/76 

03 

; --34.9 

* 412 

25 . 

30.0 

30/9/76 

: £4J50 

' £5520 

£8159 

£420 

30.5 

1/10,76 

; 2.3 

! *103.0 

1075 

21.4 


1/10/76 

— 

794 " 

7.9.4 



5/10-‘76 

2.3123 

922 

102.9 

14.4 

25 

30/9/76 

1.35 

! 104.1 

109.0 

245 

42 

30/9/76 

4.73 

196.3 

207.0 

375 

3.7 

30/9/76 

6.4 

99.7 

99.7 



30/9/76 

4.1 

-rtSS.1 

198.5 

34.7 

242 

30/0/78 

•1.75 

1102 

111.8 

20.0 

S.0 

30/0/76 

6.S5 

2602 

2 692 

45.1 


■30/9/76 

2.4 

1332 

136.0 

235 

462 

30/9/76 

2.S 

1632 

1702 

31.1 

362 

30/9/76 

I 3-05 

5S.7 

395 

10.1 


30/9/76 

33 

229.0 

243.4 

445 

A 

- 





152 

30/9/76 

* 

7 

i 

t 

822 

24/9/76 

10.3 

S612 

866.4 

183.1 


30/9/76 

1.4 

91.3 

912 

112 

25 

30/9/76 

7 

V 

7 

2 


30/9/76 

0.4 

K,l.9 

*77.9 

*12.0 

392 

58.7 

30/9/76 

*LQ 

43.1 

47.3 

4.4 

172 

30/9/76 


163.4 

165.4 

28.6 

52 

172 

30 ‘9/76 

42 

143.9 

1462 

12.6 

652 


£6-25 

£119.60 

£1 19.90 

£1020 

21 2 

30/9/76 

3.8 

1105 

■nw.o 

1132 

. ll* 


30 -'9/76 

323 

rtJ9.6 

*7.6 

VI 1 

30 9/76 


£74.30 

£78.90 

£8.60 

30,9/76 

6.5 

£6.00 

*1722 

=186.7 

=10.0 

17.4 

30/9/76 

£6920 

£74.90 

£4.00 


30/9/76 


124.0 

127.4 

7.0 

235 

30/9/76 

£5.75 

£9920 

£101.90 

£3.60 

40.1 

13/9/78 

2.01 

1012 

106.4 

145 

24 2 

30/9/76 

° ,T 3.0 

<*«1 17.1 

mt]23.7 

M-15.S 


30/9,76 

£6.00 

£9450 

£10020 

£1250 

11.1 

30/9/76 

0.6 

60.6 

60.6 

14.5 


30,9/76 

2-5S 

176.6 

1865 

372 


30/9,76 

3- IS 

1105 

116.8 

122 

555 

24.1 

30/9/76 

121223 

252 

25.9 

- 

73.o 

24.5 

30/9/76 

6.75 

101.4 

301.4 j 


30,9/76 

02373 

1312 

131.9 | 

52 

13.4 

30/976 

•1.4 

472 

50.5 

65 

{242 

30/0/76 

123 

4S.I 

48.1 ( 

32 

26.9 

30/976 

23 

82.6 

So .7 I 

102 

24.7 

30/0/76 

*1.625 

77.7 

842 S 

9.0 

139.6 

30/9.76 

1.55 

*57.0 

«G1.3 1 

*5.6 

29.1 

30/9y 76 

024 

76.0 

Su.o : 

185 

38.4 

30/9/78 

*1.73 

S5.7 

90.2 i 

252 

37J? 

30-9/76 

1.S5 

712 

74.9 i 

9.7 

27J. 

30/9/78 

12 

472 

52.3 j 

9.1 

492 

30/9/78 

1.5 

38.4 i 

3S.4 j 

05 


30,9/76 

0.45 

1 S.1 

IC.l ! 

1.1 

92 

30/9/76 

30/9-76 

02 

. 412 j 

41.3 | 

3.4 

2.75 

160.1 

165.0 j 

295 

25.0 

30/9/76 

1.9 

113.0 

1182 f 

22 J 

4.6 

1.5 

30/9/76 

42 

311.1 

319.7 

482 

26.8 

30/9/76 

2.43 

S7.7 

912 

12.7 

t 

30.9-76 

1.3 

212.S i 

123.1 

25.4 

42 

30/9/76 

1.6 

902 ; 

902 : 

272 

29.0 

30/9/78 

1.63 

96.5 

101.4 

15.9 

47.0 

30/9/ 76 

14.00 

£128.70 

£135.10 i 

£2120 

21.6 

30/9/76 

30/9/76 

1.75 

156.3 j 

108.4 

23.7 

L4j 

98.7 j 

1042 1 

282 

3.S 

30:9/76 

0.625 

=63.4 ; 

=M.D 

' =8.1 

50/9/76 

£423 

£92.00 1 

£94.10 

£11.80 

t 

3/10/76 

2.45 

113.7 ; 

120.1 

13.6 > 

9.7 

30/9/78 

L0 

172.7 

172.7 

362 

22.S 

36/9/76 

t 

A 

V 

JL 

132 

30/9/76 

4- 

T 


t 

355 

30/9/76 

y 

t 

t 

t 


30/9,76 

1.638 

36.0 

442 


AMENDME 

30/0 --76 


40.7 

40.7 

12 

Valuation 


Total Assets 





Net-Asset Value 
after deducting prior 
-■- charges - 

less current 



Date of 

Annual 

at nominal 

at market - 

liabilities 

Company 

Shares or Stock 

Valuation 

Dividend 

. value 

value 

(1) 

£t nillian 

(2) 

(3) 

(4) 

(5). 

(0) - 

. (7) . 



PrenBfa 
(we not 

ttit 


Hendersoir Administration Ltd. 

Wltan Investment 

Electric 8s General Investment ~ 

Greenfriar Investment 

MendJp Investment - 

Lowland Investment 

English National Investment Co. . 

Do. Do 

Philip Hill (Management) Ltd. 

City & International Trust ....... 

General & Commercial Inv. Trust 
. General Cons. Investment Trust 
Philip Hill Investment Trust — 

Moorgate Investment Co ". 

Nineteen Twenty-Eight Inv. Trust 
Ivory 8c Sime 

British Assets Trust 

Edinburgh American Assets Trust 

Atlantic Assets Trust 

Viking Resources Trust 

Leopold Joseph & Sons Ltd. 
Anglo-Welsh Investment Trust ... 
Leopold Joseph Investment Trust-. 
Thanct Investment Trust .... 
jKeyser UUmann Ltd. 

t Throgmorton Trust 

Throgmorton Secured Growth Tst 
Lazard Bros. & Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust .. 

Romney Trust 

Martin Currie & Co M C.A. 

Canadian & Foreign Invest Trust 

St. Andrew Trust 

Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. 

Securities Trust of Scotland. 

Western Canada Investment Co. 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust .. 
Glen de von Investment Trust .. 
Glenmurray Investment Trust .. 
Scottish & Continental Investment 
Scottish Western Investment 
Second Great Northern Inv, Trust 
Naydaic Ltd. 

Simansidc Investment Co. .. 
Schroder Wacg Group 
Ashdown Investment Trust .. 

Do. Do 

Broads tone Investment Trust 

Do. Do 

Continental & Industrial Trust 

Trans-Occanic Trust 

Do. Do 

West pool Investment Trust ... 

Do. Do 

Stewart Fund Managers Ltd. 

.Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust 
Bankers' Investment Trust ..... 

C.LJLP. Investment Trust ........ 

Cedar Znvchtraent Trust ....... 

City of London Brewery ........ 

Continental Union Trust 

Industrial 8s General Trust 

International Investment Trust 
Sphere Investment Trust ........ 

Standard Trust 

Trust Union 

Trustees Corporation 


Pence except where fststed (see notejQ^ * f ?. 


t:,.. 


2 5p 
In ary 25p 
{Ordinary 25p 
Ordinary 25p 


Ord. & “B" OnL 25p 
Ordinary 25p 
Ordinary- 25p 
Ordinary 25p 
Ordinary 25p 
Preferred 25p 
Deferred 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


! 


Ordinary 50p 
Ordinary 25p 
Ordinary 50p 


Ordinary 25p 
Cap. Loan Stk. £1 


Ordinary 25p 
Ord. Stock 25p 
Ord. Stock 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ord. & " B ** Ord. 25p 
Ord. 8c “B" Ord. 25p 
Ord. & "B" Ord. 2Sp 
Ord. & “ B " Ord. 23p 
Ordinary 25p 
Ord. 8c " B " Ord. 25p[ 
Ord. 8s “B" Ord. 25p 


30/9/76 

30/9/76 

30/9/76 

30/9/76 

30/9/76 

30/9/76 

30/9/76 


30/9/70- 

30/8/76 

30/9/76 

•30/9/76 

30/9/76 

30/9/76 


30/9/76 

30/9/76 

.30/9/76 

.30/9/76 


*1.65 
1J," 
10 
L05 
‘ f 
1^ 
LI 


t 

3B5 

2.5 

5.75 

2.35 

6^45 


30/9/76 

30/9/78 

30/9/76 


30/9/76 

30/9/70 


-E386/9/76 

30/9/76 

30/9/70 


30/9/76 

30/9/78 

30/9/70 

30/9/70 

30/0/76 

'30/9/70 


Ordinary £1 


VALUATION THREE-MONTQLT 

General Scottish Trust 

Do. Do 

Hume Holdings 

Ringside Investment Co 

Lancashire & London Investment TsL 
London Scottish American Trust ... 
Safeguard Industrial Investments ». 
Scottish Cities Investment Trust ...... 

United States & General Trust 

United States Debenture Corporation 

Do. Do 

Yeoman Investment Trust ......... 

Do. Do 

Young Companies Investment Trust 
East of Scotland Invest Managers 

Aberdeen Trust 

Dominion 8c General Trust 

Pen Hand Investment Trust H . m .. 
KIcfnwort Benson Ltd. 

Brunner Investment Trust ......... 

Charter Trust & Agency 


Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 20p 
Conv. Loan 1988/93 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 


Ordinary 50p 

Ordinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred 25 p 
Ordinary 25p 
Ordinary 2op 
Ordinary 25p 
Ordinary 23p 

Ordinary 25p 
Ordinary 25p 
Ordinary 2op 


Ordinary 25p 
Conv. Loan I895/2060 
"A’;&-B"OnL2Sp l 
Ordinary 25 p 
Ordinary 23p 
Ord. Stock 25p 
Ordinary 25p 
Ord. & "A •‘Ord. 25p 
Ordinary 25p 
Ord. Stock 25p 
Conv. Loan Stk. 19® 
Ordinary 25p 
Conv. Loan Stk. 1993 
Ordinary £1 


Ord. Stock 25p 
Ordinary 25p 
Ordinary 23p 


Ordinary 25p 
Ordinary 25p 


30/9/76 

30/9/76 

30/9/70 

30/9/76 

30/9/76 

30/9/76 

30/9/76 


30/9/76 


30/9/76 

30/9/75 

30/9/76 

30/9/76 

30/9/76 

30/9/76 

30/9/78 

30/9/76 

30/9/76 


30/0/76 

30/9/76 


30/9/76 

30/9/78 

30/9/78 

30/9/78 

SO/9/76 , 

30/9/76 

30/9/78 

30/9/78 

30/9/76 

30/9/78 

30/9/78 

30/9/76 


30/9/76 

30/9/76 

30/9/76 

30/9/76 

30/9/78 

30/7/76 

30/9/76 

30/9/76 

30/9/76 

80/7/76 

30/7/76 

30/9/76 

30/9/76. 

■80/9/70 


30/9/76 

30/5/76 

31/8/76 


30/9/76 

30/9/76 


t -. 

.0.75- 
0.4 7 

0.75 


L0 

12* 

2.4 


3.625 


f 

3J5 

2AS 


2.7 

3J> 

3.0 

2JS 

45 

13.0 


*L4 

*155 

•L4 

•L35 

QO 

*10 

*L6 


0.7 


3J6 
£4.75 
3.65 
£150 
S JO 
3.6 3 
£150 
225 
£500 


+X93L8 
835 
: 88-1 
- - S25 

'- 

273 

345 

* 

IMS 
83.1 
460£ 
60.4 - 
228.4 


:t . 

lots 
•811- 
. t 


aaua* 

_ J42A 
W565. 


481 


t 

143.8 

102.7 


t 

124.4 

-14L0 

t 

SM2 


851 

80.7 

1005 

80.4 

»70.7 

1005 

935 


*74.4 


100-9 

875 

88.1 

895 

292' 

4L8 


■ t-i 

144.7 
865 

166.8 ‘ 
63.4 

2403 


t 

1985 

.914. 

• tr 


»S0J8 

74.4 

W605 


62.7 
87 1 


t 

150.6 

105.7 


t 

1305 . 
148.4. ■ 
t - 
t 

6105 


89.4 
845 

1055 

80.4 
*70.7 
106.1 

984 


*75J 


34 

14 


13 

2.0 

1A 

1.9 

2.1 

25 

154 

20 . 

25 

U 

25 

ZA 


23.. : 
£550. 
*3.0875 
- -3.75*-. 

1575 

3575 

,fi.75 r 

459 


£350: 

5.6873 

£450.;. 

49 


485 


ZB 

159 


1455 

£30160 

1514 

£10050 

204.6 

ISL7 

£113.60 

1145 

£10290 


1522 

£10740 



>-*■-* • - •? 


204>£ r 
1143 g. 
135- 
84; k 
414' ; 


226 


2L9‘®s ::?• •— - • *-« .j, r ^r. 

f- $ wvr •> t • r>: 
* cr-j Ur* - o- tn ( 


at' A h-t • • * » *• r ~ - m 
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■err; 


Jttar t-j..,* 'jy :K s 
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184 
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in 
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215; 
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Profits 


53 You 


** its 


(aJ CM*. L C. 7 


* ApoUea to OnUnarr.'"A" Oriir-jir only. I tnclmli^ rp^do] dividend, m: Adjusted for scrip issue, or Adjusted for nents Issw. tComauv *13 aano ua ca r mn ead or 
interim resuks sbortir. ^S*.->' not.: *h' N<u>v. ij V aluation Two-asomiiiy. 4 piot directly com para ble won pr e vio us published Stare. SDepeadem on "B" Aim 
coDvezsiwu. 5Cban»e In tte prior churves siaci* tbc previous cablisbod Stare- 

Owned investments ere valued it tnldknarfcct prices: naqaated at directors’ wilMtlaa; both faclude HO par uat. of aay laveaunent car m aq f prmtami 
after tablav Into sccoant Uie wr e mi wn on any surplus or on a» shortfall or fmtsa n ava nor assets asatwt farelpa onuo loans. 

All reueffoe account Hems are erduded. ... * 

No account has teen taken of any UabilKr ta reman of taxable salos. iwUsli mlflte arise as fatura dbaosa) of investment*. 

Amounts ore per sharc'stocfc onU or per U00 Comrmibte Loan Stack. Grimm 5 precise ty staMi coftwtn* M u nearest ano-taM of a hM B» Mr sfeam 
and 10p prr CK) Convefjblc Loan Stock. 

Dividend is ibn !an riec.'.vred smaai dividend or (fm forecast, axcfaadhs Impattttat credit. Inttmt on tow stacks Is stated gross of Mesa* tax. 
Prior charges arc deemed to Include wcTciTOCe dart capital. 
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rts year 


Telefusion starts 3 
with better results 


W.G. ALLEIM 


Z^Ll iV— ntoniiiMXffrM ainj^ 


^Ty iossaVv^lready .• known, Ja ewfl am ge * gains*. ariujfife'tfn. -feed’ 
•he UJ&, group pre-tas profits of assets less related' .^tipwings, 
Seers Sto&Ungs for the stx'manttH awguntmg.to. £L28n£ SjCHi&DOO} 


almost Mat, -IMaF#.. aXflGfc 

A2 divisions are" dorng'^their 

utmost to ^wntain increased. 

and oyerfa^^ ft ™ * *? ? jSSSSw^-.^ -..a* cum S-TsT 

are -hopeful thar .those actmoes DeMnmemai -sror**,- jtac 'SiBSfr ^jsb 
«iat have xyat-perfftEB^d writ w8I. auuneerins . _.. ,M -tc 

«l rPtL&iSSss&S 


«h “ 'lain 

vnjitoWjm 


soon WW W - JSST "ffmT ~. ■ " sn« 

gp jarofit- tota l led ►XJnea-rhte^iaOra^ fatw&M^ag-.; w» 

jf.Otvidend'Qf Maww. «»«tf£g-.-*£3 

interest .•„:.,;.;j , . l iilt' . <.!*»• 

Tvyg lpy total* ;.^:..'.„r_..^. • \®S«~ *«.S8S- 

NWhtratftns- debtt' -- :.^T 2» 2X343 

' wS* 




.fvVA 


s%;Xj$, 

jftgfilatidetTtnft- i»r»m he&Jc eST 
ears Industries t« . :. ... 

-v/as. nqceesary to Arniretaafe 'sear*. _^__'%«378' . sjw: 
aecks at ‘less ..than • • lom.- . ♦ craflr : -Profit- *•. 

.' • V • • -Results ;of the i -^Jlbsidiary 

oatfeok; for tijis:. British Shoer.CorporaflBt^hoj^rtin: 

; ^fmilar V^nnrihTi- adTOnno £3.6. 75m. 

"-fSfthe jsecoOd naif, - hut .in pre-tax profit for the^ialf year 
‘ 4p . restructure the The "net profit emerged «C-J7a5xn 
^ well -Tinder way, (£534m.) 
jSeevtpld,' ;•... ; >-:,• ; ■: -Sneiter^fct 

freaks : compriser ■•■' - -_ .v_': ^- 

° ':^5S Maddiaii 

. OlT redemption :'Bustn«^r':.ttqd'''St«gt. ( :.-Htoth- 
capifeil ... *’ jOUMIO holders, f*. and' W- StudeHan ait. 


.'nounces. gales of £2.7Zm. for the 
.first. n;3f of 1976, compared with 
.£L56in. and pre-tax -profit down 
from' £61^50- to £51,111. 

-. There ia a net surplus of £47,232 
from the disposal of land and 
.buildings after providing for all 
expenses and loses incurred dur- 
ing the period of dosure. - • 

The directors expect year-end 
■results to show a significant 
recovery-over last year’s £51,354, 
down from the previous year’s 
£207,805. 

The interim dividend for the 
ctirreot year Is (Lap net (same) — 
the 1075 total was l.Sp. 

Edinburgh 
Trust ahead 
at halfway 

Net' available revenue of the' 
Edinburgh Investment Trust 
improved from ' £666,000 ' to 
£729,000 in the half-year ended 
September 30. 1976. 

Ibe ' net interim dividend, 
already reported, i$ lifted from 
2£5p to 2.45p— the total in 
1975-76 was. 4.95p. 

, Net assets taking investments 
at - market value and including 
where applicable the full London 
dollar premium amounting to 
£U.09m. (£10-32m. at March- 81, 
1976) were £72.56m. . (£74.07m.). 

Net asset value per £1 Deferred 
stock unit after deducting prior 
charges at nominal value was 
2L5.0p (222.0p). 


FOR THE -first few months of the 
current year Telefusicn has pro- 
duced improving results .reports 
chairman Mr.-J. N. Wfikin^p. 

He adds- that the improved 
financial position and broader 
based' marketing strategy will 
give the group the ability 10 
increase its share of the market. 

As reported on September 14. 
pre-tax profit for the year 10 May 
1, 1076 declined from £3.25ni. to 
il.lSm. - 

Mr. WHkinsnn blames the 25 
per cent. VAT ract for the Call in 
profit and says that tlie reduction 
of the rale in April came loo late 
to have any impact. 

Early in 1976 the com pan}' 
acquired control of Fairview 
(Television) and Electroman. It 
now has a total of 257 retail and 
rental branches operating in the 

ILK.. 

At May 1 capital employed had 
risen to £15.4m.' and current 
liabilities 'reduced (o £ 16.7m. 

Cash flow from operations 
during the year amounted to 
£7. 7m, which was more than 
adequate for new rental and 
other investment requirements. 

' Meeting, Conaugbt Rooms, VC, 
on November 11 a tl2.30.p.m. 


The interim dr.irlend per 10;i 
share is held at n7p net. Last 
year's total payment was l.TGp 
from profits of £24s.ji47. 

.After tits -fbr Ihc tis months of 
£47,964 against £62,329 the net 
balance- comes through at £55.455 
compared with £58.111. 


Upturn at 


Wire & 

Plastic 

setback 


Turnover of Wire and Plastic 
Products for the first half of 1976 
expanded from £549,615 to 
£680,947 hut pre-tax profit shows 
a £17,023 reduction at £103,417. 


Broadmount 

Gross receipt ol Second Broad- 
mount Trust increased from 
£170,850 to 1193.1111 in the year 
ended September 14. !«76 and 
profits were £176.671 against 
£156.094 before tax «if £63.6S3 
(£54^55). 

Earning.^ pn r 5p share are !.03p 
(O.H 2 p) and ihe net tinal divide nd 
is O.Glp makine a rot.il of O-STtiap 
against 0.77p previously. 

Geers Gross 
ahead in 
first.- half 

Adveriiiun:; agents etc.. Geers 
Gross report? pre-tax profits from 
£64,100 to £y2.253 in The half year 
to June 50. 1976. Turnover 

improved sharply from £2.97m. in 
£4.0Sm. 

The net interim dividend is 
effectively m.unfrimed at 0.73p 
per JOp share — Iasi year's tnial 
was equal i-i 2. lOlp from record 
pre-tax profits of £221.22.7. 


The directors say the first half 
figures would have been better 
bit! for an unexpected first, half 
fuss from a subsidiary company. 
Remedies have already been taken 
to correct that situation. . 

Trading has somewhat 
slackened during the second half 
of the year. However, it is still 
up on last year and the Board 
believes the full year will produce 
more than satisfactory results. . 

The profit Ls after depreciation 
of £23.756 < £18.666). Tax takes 
£53,800 (£36.900) and amortisation 
of short leases £9.926 1 £9.926 

same), -leaving net profit at 
£22,527 (£17,274 >. 

Maurice 
James sees 
similar result . 

Profits of Maurice Janies Hold- 
ings Improved from £155,000 to 
£16(1.000 in the firsi half of 1976 
before tax oT £83,200 against 
180.600. For the current year, the 
directors expect profits to be 
similar to the £269.S52 reported 
in 1075. 

The nci interim dividend is 
held at 0.975p— the previous tola I 
was 2.574p. Waivers on the 
interim dividend have been re- 
ceived in respect oT 1.065,759 
shares. 

Turnover for the first half was 
n.Sliti. against £1.14m. The 
group has interests in road 
haulage, waste disposal, packaging 
and storage. 


Group 

Results 


Year to Year to 

31st March 1976 31st March 1975 

rooo £*000 


Turnover 

Profit before Taxation 
Profit after Taxation 
Earnings per ordinary share 
before deduction of 
extraordinary items 
Dividend per ordinary shore 


Additional poinLs made by the Chairman: 

BorrouftKOi- 0 / under 5 % of shareholders' funds give 
a sound base to finance any increased activity 

ic W. F. Controls, which designs and makes advanced 
control systems for the process and heating industries, 
joined the Group in Jantiary 

■jc The Board is recommending the ma-vimum dividend 
which it is permitted 10 pay 

it Performance during the current near will largely 
depend on underlying economic trends. The or emit 
pattern, does not net indicate any substantial recovery 
in economic activity 

Manufacturers of Fabrications and Engineering Products, 

Industrial and Domestic Boilers, Air Heating Equipment, 

Pallet Transfer systems. Conveyors. Lifts and Mechanical 

Handling Equipment, Control Systems and Panels. 

For copies of the full Annual Report pfease apply to: 

The Registrar, W. G. Allen & Sons (Tipton) Ltd., 

P.O- Bo* 4, Tipton, West Midlands, DY4 9 EX. 
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The non-gkKnerate. 
How Cooper Indusft 
payoff by gearing @4 
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Extracts from the Annual Report 1976 , 

; 1 7 f - Ghalrtnan • Hr. W.Te Griffin . 

ic Dming 1 **' year, under revTew ;ifie'i»t : aswt iailuo peF share of 
’• company mcr€as«f by 35 % to I 48 p compared with the progress 
^Jfcwn by tiwl^kyo Stode .eBChango. lnd*X/0*er the inme period, tjf 
- 7J%. Your cbmpfmy has remained ; fairly fully invested during the 

Wamf a Wpdrt of thr*Hn in the neta»et value results from 
. tb». depreciation of sterling, in which currency the net asset value o 
exposed, against the -yen 'in which currency the majority of 015. 
rnvKtmerrts tore: been made: Aftfiough tbe cost of mamtainir^ 
tftese foreign currency borrowings has increased dunog the year. 

★ (because of the depredation of stetlmg) tMs has been mor e than 
nftot by a higher JereJ of «Byidwids amOntemt meome, including 

fdrtbe fiat time dealing prof«s in a subsidiary company acquired 

• fot-fhis purpose As a resifti y«itr directors are able to recommend 
; totsd dividends of 4% compared witib 2 % .for the previous year. 

★ The company started off the year with a *fieit in the value ofjhe 
securities held against^ foreign borrowings drawn idown but a 

kre now been -generated in hs place and .the effective gearing , his 
-- "thereby been reduced. * ~ 

★ Vmy stoeme ot last yearT^potfd “Jw *«U 

■ Mew of -your director oneOf the, most, promising 

' ow.the med&BP to long term r . . your dlrectert h»k to the future 
-y&h confidence*. TRis continues tp be q«r opinion. . 

Copies of the Anirotrl Report corf he obiaioed from; 

Gj T. Management Ltd, . . ' *■ • 

■ • Park House (Id Floor) 

. ' Ad Fh^bury Circus • 

•• ..l London £t2M.| 7DD* ■' .* , • - - 


C ooper Industries has diversified into 

three very different lines of business. But 
• : we've avoided the classic conglomerate style. 
We've remained an operating company, not just 
a holding - company. 

.. There's a big difference, arid here are the 
. ground rules: Don't depend on acquisitions 
- .alone to generate income. Don't go into a lot of 
businesses that are affected by the same 
-economic conditions. Do go into businesses you 
./ understand. 

Here's, how that's paid off. 

- Profits soar for non-gjomerate ; 

■ tool companies 

■ -Until 1967 Cooper Industries' main business was 
engines and compressors for oil and gas com- 
panies. That year, we diversified into hand tools 
where steady .growth would help balance the 
- bgom-and-bust nature of our energy-related 
products. 

’ ' * 7 . By making this diversification move, ■ 
Cooper Industries got an opportunity to make 
-.The Big Mistake of Conglomerates. Namely, 

- treating acquisitions like financial chequers 
-instead of real businesses with plants, 
employees, products, and customers. 
y ■ ; ■ : tVe didn't make the mistake. 

- Instead; we minded our new store as well 
... as. oiir old one. We combined the marketing 
.. organizations of the five acquired tool com- 
panies. We streamlined their product lines. We 
built new plants. 

*' . Result Bach' of the five is more profitable 
today than it was the day we bought it.. 

Nan-glomerate thinking saved our 
" energy division 

In 1971 our energy division was on the ropes. 

Oil and gas companies weren't spending. And 


makes diversification 

An with internal growth. 


We got diversification without the risks of 
getting into a business we knew nothing about. 

A non-glomerate in action — our 
annual report. 

This kind of planned, pragmatic diversification 
promises a bright future for Cooper Industries. 
The present is already bright. Take a look at it in 
our latest annual report. 

Write to: Cooper Industries, Inc., do 
Coopind Ltd:, 173 Sloane Street, London, 

SWLX 9Q0, England. 

Operate what you acquire. That’s, non-glomeratism. 

We put it to work in: 

Hand Tools 

The Cooper Group 

(Lufkin, Crescent. Weller, 

Nicholson, Xcelile). 

Rotor Tool. 

Aircraft Services 
Cooper Airmodve. 

Energy Services 
Cooper Energy Services 

(Cooper-Bessemer, Ajax. Penn Pump. Superior). 


Cooper Industries Share Earnings 

(Fully Diluted) 


m’m 

^ -Hi -M 

pl gi 1 ^: ^3 


income dropped accordingly. 

A typical conglomerate couldn't have done 
much more about that. (Except maybe crack the 
whip a little harder.) But because Cooper 
Industries was an operating company, we were in 
a position to fight back. 

We dropped marginal products. We juggled 
manufacturing facilities. And cut costs every- 
where from cranes to paper dips. 

; It worked. 

• Energy earnings were back up the very next 
year, even though the slump in energy product 
sales got worse. And because of that 1971 
overhaul, our energy arm is one of the toughest 
and most profitable contenders in today's 
booming energy market. 

How a non-glomerate diversifies 

In 1970, Cooper Industries moved into the 
aircraft servicing business — repairing and over- 
hauling jet engines. Some of our motives 
sounded pro-conglomerate at first hearing. 

•We wanted to get.into a service industry, 
the source of a larger and larger portion of the 
GNP each year. 

• Aircraft service, like many service 
industries; was steady. It would help smooth 
out the peaks and valleys in our income. 

•Growth potential was steadier than energy 
products, but faster than hand tools. 

But if these congloirierate-type reasons had 
been our only criteria, we could have just as 
easily gone into hotels or insurance. We diose 
aircraft because we could operate better there. 

For years we had used jet engines to drive 
the gas pipeline compressors made by our 
energy division. So our management already 
understood jets. Their manufacturing. Their 
economics. Their engineering. Where to meet 
the competition head on and where not to. 


Year Ending 


Headquartered at Two Houston Center, 
Houston, Texas 77002 U.S.A. 


19751 1 19761 

1*1 h Months 



«' We don't rely only 

\ ' .'j ' i -/ * . acquisitions to hoo: 

\ ' 1 ‘.4 1 • .4 . IV earnings. We apa-rf. 

I • ,• ”*X. i - 1 «'? -f ‘ armi i rQ sn.l tonrU l 


For holders^ Curasao Bep^tary £mbb*** 
number of copies’ of the sen^-aimual report for trie - 
six, month period ended May Sl r 19.76, of fh* shaver 

mentioned company are. ^vaijable^t- 

The Sumitomo Bank, limited, > o 
■ 5, Moprgate, Ii6nd0irEC2R 6HU. - . 

' BankMe^ & HopeNV> ' ~ r: ~ " . 

. . .. Pefeefstrasse 2 r ;Han^urg._/...:.: ;^r :.l. • ...Li: 

Barique'derUnion Europdenrie,: 

' 4; Hue Gaill0^-Faris2fr; r ; > : v ' - ■ ■ " '• 




We d0n 1 re • " on - on 

•. "NwS ■ ' * '0,^ acquisitions to boost our 
‘j x '>^1 IV earnings. "W^e operate what we 

j ■ ^ f.‘ jM‘W acquire and work hard to maximize 
j • > w j long-term earnings growth. This is 
• * esa?nce of beint; a non-glomerate. 

■ -MJ II .IJ-,. 




,'U.V - *»-c ■'iV: 


" ' ’ 23, Wall street, New York, NY 10015/ 

Bank MeeS & Hope NV, . ; 

Herengracht 548^ AinStefdailLL >. V: V. 

- Ibtb October, 1971T. r TV. 77 
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J.B. Eastwood Limited 


BIDS AND DEALS 


Sir John Eastwood, Chairman, reports: 

■ * J5?, r ®? u,te financial year to 26thMarch 

19/u show a record profit for the Group.: 

■ The Balance Sheet continues to show a strong 
position. 


U.S. court to rule on Babcock 


Share build-up 
worries Wood 
Basfow 


the fmandal 'Times >Friaaife<^^ffier 

: - ; ' - -T'T 1 '■ ■■ - i'i-lA; v.' N 




A U.S. judge in the District 
Court in Baltimore, Maryland, is 
expected to decide to-day whether 
to allow the contested bid by 
Babcock and Wilcox for Lough- 
borough eranemakcrs Herbert 
Morris to go ahead. 


* Snort of unexpected political activity, there is 
notntrtg ™ at leads - us to expect any reduction 
in the current satisfactory’ level of profitability. 
We remain confident of the longer term future 
ana of our ability to compete under whatever 
circumstances. 


Turnover 

Profit (loss) before taxation 
Profit (loss) after taxation 
Final Dividend 
Total Distribution 
Earnings (loss) per share 


■ 1976 
£000 
116,260 
7,002 
3,389 
2.2885p 
3.4385p 
14.94p 


1975 
£000 
96,529 
(544) 
1263,1 
2.07595p 
S.1250&P 
(1.1 op) 


Copies of the Report and Account; c .tiie&la from 
The .secretary, Burns Ur, 9, Warsop, Mansfield, 
Nohirghamshire. 


A temporary injunction was 
sought and obtained by Morris in 
days ago under the U.S. antitrust 
laws on Iho basis that if the com- 
pany is absorbed into Babcock it 
would be anti-corn peii rive because 
of the' existing Babcock imprest. 1 ! 
In \orth America This mainly 
refers to American Chain and 
Cable. .(ACCOh which wa* 
acquired by Babcock las; Not em- 
ber, and ..which ha> sonic crane 
man ufactu ring operations. 

The judge's ruling is likely to 
generate a good deal of interest in 
the U.K, if the injunction is 
upheld it will create a precedent, 
in that V-S. legislation will hate 
prevented one U.K. company from 
taking over another. It could 
mean that any British company on 
the receiving end of an 
unwelcome hid from a company 
with U.J5. interests could have 
the oiler blocked merely on the 
basis that the bidee exports, or is 
intending to export. to the U.S 

.•Vs a lest ease, the U.K. 
authorities will have to decide — if 
the bid ix blocked — whether or 
not to intervene. This could 
hare implications for the Foreign 
and Commonwealth Office, the 
Department of Trade, the Office of 
Fair Trading and the Takeover 


Panel , 

At the moment, the Office of 
Fair Trading is considering 
whether to recommend reference 
of the Babcock bid for Atoms lo 
thot Monopolies Commission. A 
decision is expected in around a 
fortnight's time. 


almost entirely of deposits with 
Commercial Bank of Wales. 


EMI EXPANDS 
IN BRAZIL 

New EMI offices are being 
opened in Rio de Janeiro includ* 


ing a recording studio which 
should be completed in the spring 
of 1H77 and will incorporate the 
latesi technology. 

The new complex, at a total 
cost of £914.000, will replace and 
bring together head office and 
recording facilities now located in 
separate buildings in Rio de 
Janeiro. 


TATE & LYLE BUYS 
U.S. AND CANADIAN 
INTERESTS 

Cane sugar refiners. Tate and 
l^Ie plans to buy two Canadian 
packaging companies. _ Merry 
Packaging of Dorn 'Mills and 
Hoi way Paper Box Manufacturing 
of Agancourt, through its 
Canadian subsidiary Redpath 
Industries. 

It has also bought a 30 per cent, 
stake in Refined Syrup and 
Sugars of New York. 

The company gave no details 
of the cost involved or the 
method of financing the 
purchases. 


JARDINC MATHESON 

Jardine Mathesoo Insurance 
Brokers (t'JC.) has acquired Uie 
whole of the issued share capital 
of Pickford Dawson and Holland. 
Insurance brokers at Lloyds. 
Profits berorc tax for the year to 
September 30. 1973. were £133,000. 


AVANA ACME 

Arana firoup has completed the 
purchase of Acme Investments for 
£1.102.078 cash. The unaudited 
balance sheet of Acme al Septem- 
ber 20. 1076. showed nei tangible 
assets of £1.077.076 consisting 


SHARE STAKES 

The National Fanners Union 
Mutual Insurance Society is 
interested In £49,600 (12.4 per 

cent.) of Grange Trust 5 per Cent 

Cumulative Preference stock. 

J, H. Vavasseur Group has 

purchased 7,500 Ordinary shares 

of Mills and Allen TntL. bringing 
their interest to 7,307,300 shares 
(7S.77 per cent.). 

Reed IntL purchased a further 
2.500 Ordinary shares of London 
and Provincial Poster Group on 
October It. 1976. making their 
total interest 1.691.116 shares 
(48-21 per cent.}- 


Wood Bestow, the textile manu- 
facturer and Marks and Spencer 
supplier, has cxprCsesd concern 
about the build-up of nominee 
shareholdings in the company in 
recent months. . The snare 
register shows' that five nominee 
companies hold . in aggregate 
about 30 per cent, of the capital. 
This, says the company, follows 
the sale of around S per cent, of 
the capital formerly- .hold .by 
ICFC. 

The directors of Wood Bastow, 
who together with their families 
control up to 45 per cent, of .the. 
equity, have asked for but. been 
refused the ■ identity of-. the 
interests behind the 'nominee 
companies. They add that the 
Board has not received arty, 
approaches, which may lead to an 
offer for the company. ; ; . 

Lyle Shipping recently took the 
drastic step of dis-enfranchismg 
the votes of nominee share* 
holders according to its own 
articles of association. 


T. TILLING BUYS 
CAPE (WARWICKS) 

Thomas Tilling has acquired 
the entire issued share capital of 
Cape (Warwick) Holdings, 
suppliers of medical equipment 
and clean air filtration engineers, 
for 1.351,724 Tilling Ordinary 
shares (ex interest for 1976). and 
£375.000 cash. 

For the year to June 30. 1976. 
the CW group earned pre-Utx 
profits of £451.000 on sales of 
£5-3m. 




Union Corporation 


Group 



Directors' Reports of Gold Mining Companies 
for the quarter ended 30th September, 1976. 


LESLIE GOLD MINES LIMITED 

Issued Capital Rl 0.400.003 in * hares o) 65 cants each. . 


WINKELHAAK MINES LIMITED 

Issued Capita, - R1 2.000.000 n share;- of R1 each. 


KINROSS MINES LIMITED 



Quarter 

Quarter 


ended 

ended ■ 

OPERATING RESULTS: 

30th Sept. 

30th June 


1976 

1976 

Ore Milled (1} 

310,000 

310.000 

Gold produced - kg. 

1.445 

1.426 

Yield -(0/i) 

4-66 

4-60 

Revenue perton milled 

R15-59 

R15-89 

Cost per ion milled 

HI 3-00 

R12-81 

Profit per ion milled 

1)2*59 

R3-08 

Working, revenue 

R4.833.000 

R4.925.000 

Working costs 

R4.O3O.0OO 

R3.972.000 

Working profit 

R 803.000 

R 953,000 

Net sundry revenue 

PROFIT before taxation end lease 

R34.0OO 

R67.000 

consideration 

R837.000- 

R1. 020.000 

Taxation and lease consideration 
PROFIT after taxation and lease 

R 336.000 

R501.000 

consideration 

R 501.000 

R51 9,000 

Capital expenditure 

— 

— 

Dividend declared 

— • 

— 

Loan Levy (recoverable) 
DEVELOPMENT: 

R 37,000 

R55.QD0 

Advanced (m) 

Sampling results: 

798 

734 

Sampled (m) 

310 

282 

Channel width (cm) 

15 

14 

Av. value, g/i 

31*1 

J2-6 

cm.g/t 

Payable. 

468 

597 

Percentage 

21 

41 

Channel width (am) 

25 

17 

Av. value :g/t 

34*3 

52-5 

cm.g/t 

Reduction ol Capital 

857 

892 

The reduction of capital of 5 

cents per share authorised by 

18th June. 1976 has received Court approvaL This amouni wi 
or about 4ih November. 1976. 

Ore Reserves 

The ore reserves have been ra-estimated at 
following lesul is:- 

30lh June 19 

Gold Price 

Metric. 

Assay 

per kg 

Tons 

Value g 'l 

Kimberley Reef R2J300 

1.700.000 

7-5 

Kimberley Reef R3.500 

2,300.000 

7-0 


30th Sept 
1976 
1 .230.000 
5.677 
4-62 
HI 0-36 
R12-51 
R3-85 


OPERATING RESULTS: 


R4.732.000 

R203.000 


R4.935.000 
R 2.480.000 


R2.455.000 


R 1. 440.000 
R271.000 


Issued Capital Rl 84)00,000 stock m units otRI each 

Quarter 


30th Sept 
1976 
2.015.000 
15.416 
7-65 
3*6 50 
R11 18 
R15-22 


OPERATING RESULTS: 


R1 307.000 


R 140.000 
R9.1 20.000 
R 2.1 73.000 


Est Sloping 
Width Cm; 
124 
124 


THE GROQTVLEI PROPRIETARY 
MINES LIMITED 


Ore Milled til 510.000 510.000 2.015.001 

Gold produced- k q. 4.080 3.774 15 an 

Yield- fg.’t) 8*00 7-40 7oi 

Revenue per ;m m.lied R25-19 R25-56 R>6 5( 

Cost per tan mrikd Hit *93 R11-35 Rll 1! 

Profit per ton milled R 13*26 R 14*21 R15-2; 

Working reveno* R12.847.000 R1 3.038.000 R52.396.0W 

Working cost* R6.085.M0 RE.739.000 R22£25.0iX 

Working atofu RE.762.000 R7.249.000 FL30 371.00< 

Net sundry revi-n.j* R372.000 R265.000 R1 307.0M 

PROFIT before texano--. a-3 

conv.doration R7.1 34.000 R 7. 014.000 R32.i73.0uC 

Taxation and ics'.ec.ar.-s MrarKin R4.393.000 R4.755.OCO R20.0SS.00C 

PROFIT after laxa:iona.->o lease 

cofMideraton R2.741.000 R2.359.000 Ri2.090.MC 

Capital expend ture R37.000 R24C00 R1 40.000 

Dividend declared R3J60.000 R9.120.0M 

Loon Levy (recoverable! R476.000 RSI 5 000 R2.173.000 

DEVELOPMENT: 

Advanced (m) 1,672 7.54'* 5,776 

Sampling results 

Sampled (ml 471 ; ;*01 1,311 

Channel width cm) 63.* 42 60 

Av value ji 26-7 22 4 23*2 

cm.s.i 1.680 1 188 1.393 

Payable . ' 

Percentage 83 80 76 

Channel widr.n -c'-i I 67 64 68 

Av. value :g t 27*3 24 3 24 0 

cm.p : 1.830 1 555 1.631 

Dividend 

On totn September. 1376. Dividend No. 33 ol 23 cent, per share wa-. 
declared payable :c .rcnbui registered at 24 rh September. 1976 Dividend 
v.-arrar.u will be pa Jted or. or about4th November. 1 975 
Capital Expenditure 

Amounts approved br the Directors bur not co-i traded ler : H4 7.000 

Ore Reserves 

The ore rcM.iti have been re-uiimated at 30th IS 76. with the 

following results - 

Gold Pi'ce Metric A'-sav Est. Sloping 

c?' *<;. Ton, Value 0 : Width Cms 

Kimberley Rent R2.90:- 5.430.000 13-J 145 

Kimberley Reef R3.50D 6.700 000 9 4 745 


ended 
30th Sept.' 

1876 

Ore Milled U) 344.000 390,000 1.494.00C 

Gold produced - kg. 2,612 2^86 11.122 

Yield- (q/i) 7*60 7-40 7-4fi 

Revenue par ion milled R24-41 R25-74 R26-17 

Cost person milled R 14*05 R1 2*13 . HI 2*20 

Profit perton milled RIO-36 R13-61 R13-97 

Working revenue R8J98.000 R1 0.038,000 R39.098.000 

Working costs R4.834.000 R4.729.000 Rl 8.225.000 

Working profit R3^64,000 R5.309.000 R20.873.000 

Net sundry revenue R1 67.000 R201.000 R636.000 

PROFIT before taxation and leaia) 

consider upon R3.731.000 R5.51 0.000 R2 1,509.000 

T. 1 ration and lease consideration R1 .140.000 R2.334.000 R8.955.000 

PROFIT after latanon end lea^e 

consideration R2.5S1.000 R3.1 26,000 R42,554,0CWj 

Capital expenditure R1 .476.000 R1, 395.000 R0.Op5.OOO 

Dividend declared R2.1 60.000 h6.760.000 

Loan U-.v (recoverable I R130.000 R269.000 jRI.011000 

DEVELOPMENT. 

Advanced tm) 1.392 1.S71 i 5.196 

Sampling results. / 

Sampled (m) 447 534 1.794 

Chdimnl width icr»i ‘51 33 40 

Av value g/i 26-2 22*® 28*3 

cni.g.1 1.287 7S2 1.131 

Payable 

Percentage • 72 . . • 1 50 63 

Channel width 1 un) 55 • . 38 44 

Av value g.'t 28*2 28-9 34-6 

cmg.t 1.553 <1.099 1.523 

Dividend 

Cn 1 0th September, 1 976. Dividend No. 1 7 ol 1 2 cents par unit of stock war. 
declared payable to members regi stored at 24th September, 1976. Dividend 
warrants will be posted on oraboui4th Novocnbcr, 1 976. 

Capital Expenditure 

No 2 Shalt - The equipping ol the shaft steel wort, was completed during 
September and necessary alterations to Me hoadgoar steel work and sheave 
wheels ate nowin progress. 

Comm jmonts In respect of con tracts placed R1 28,000 

Ore Reserves 

The ore reserves have boon re-osumaied at 30th June, 1976. with the 
following results:- 

Gold Price Metric Assay Est. Stopmq 

per kg. Tons Value g.'t Width Cms 

r-imbcr lev Reel R2.800 4.300,000 IQ-2 130 

Aimbwicy F.ect R3.500 5.300.000 9-3 130 

Labour 

Dunne Jut;, due to disturbances in tnc hostel. 1.030 BlacU left iho mine 
'•thvf a-, dc^ettcis or as lime expired wailer:;. Due to the severe labour 
shortage experienced, the tonnage milled dtoppod sigmlicanily. 


R4.834.tHJ0 
R 3^84, OOO 
R1 67.000 


R3.731.000 
R1. 140.000 


Quarter 

Twelve 

ended months ended 

30rh June 

30th Sept 

1976 

1976 

390,000 

1.434.000 

21886 

1 1.122 

7-40 

7-48 

R25-74 

R26-1 7 

R12-13.. 

R12-20 

R13-61 

R13-97 

R1 0.038,000 

R39.098.000 

R4.729.000 

R1 8^26.000 

R5.399.000 

R20.873.000 

R201.000 

R636.000 

R5.61 0,000 

821,509.000 

R 2,334, 000 

R8.955.00q 


Kimberley Rent 
Kimberley Reef 


Gold Pr.ce 
ctr !*<;. 
R2.90i 
R3.509 


Issued Capua! R3.431 .645 stock in uni is of 30 cents each 


BRACKEN MINES LIMITED 



Quarter 

Guaner 

Nine 


ended 

ended 

m&n:h5 ended 

OPERATING RESULTS: 

30th Sept. 

33th June 

30th Sept. 


1975 

1 97u 

1978 

Ore Milled (!> 

392.000* 

433.000 

1.263.000 

Gold produced -kg. 

1.411 

1.35& 

4.111 

Yield -(g/i) 

3*60 

3-10 

3-25 

Revenue per ton milled 

R11-34 

RIO 71 

RIO-95 

Cosrperion nulled 

RIO-97 

R9-40 

R9-72 

Profit per ion milled 

RO-37 

R1-31 

R1-24 

Working revenue 

R 4.445. 000 

R4.693.000 

R1 3.845.000 

Working costs 

R <1.302. 000 

RJ.l 18.000 

R 12.276.000 

Working profit 

R1 43.000 

R575.000 

R1. 569.000 

Net sundry expenditure 

PROFIT before taxation ai id lease 

R 1.000 

R 15.000 

R 23.000 

consideration 

Taxation and lease consideration 

R1 42.000 

R560.003 

Rl. 546.000 

loverpiovision) 

PROFIT aher taxation and lease 

R( 94.000) 

R1 36.000 

R 33 5.000 

const deitlion 

R 236,000 

R424.000 

Rl. 21 1.000 

Capital expenditure 

R 22.000 

R45.000 

Rl 69.000 

Drvidand declared 

Loan Levy (recoverable) 

_ 

R4 58.000 

R458.000 

(overprovtsion) 

□ EVELOPM ENT (Kimberley Reel) 

R (13.000) 

R19.Q00 

846.000 

Advanced (m) 

Sampling results : 

605 

1.043 

2.748 

Sampled (m) 

373 

605 

1 581 

Channel widrh tern) 

30 

28 

26 

Av. value :g<t 

26*4 

32 6 

29-4 

cm.g/r 

Payable 

791 

913 

755. 

Percentage 

57 

b3 

55 

Channel width (cm) 

33 

30 

29 

Av value . g«t 

34-* 

*1*1 

39-1 

CflMJ/T 

Dividend 

1.135 

1.233 

1.133 


Issued Capua* R"2.5DG.0u0 m snarer. of 90 cents each 

Quarter 


OPERATING RESULTS: 


Ore Millod -:i 
Gold produced * c 
Yield -tg'tl 
Revenue per toi v*.l*d 
Cost per tor. nr led 
Profit per ton m,»*d 
’.Vorking reverue 
Working coslv 
Wort mqpnafi; 

Net sundry rcveii ta n 

PROFIT bBfuteTjrario'a-.S ea-,e 

comiderjtiori 

Taxation and lease cons dcraiieii 

PROFIT after :avcno- and lease 

consideration 

Capital expend; sure 

Dividend declared 

Loon Levy •mco.e-ao-ni 

DEVELOPMENT. 

Advanced (mi 
S ampling results 
Sampled (m) 

Channalwidcn ,s**.j 

Av. value 1 g t 

cm.g'i 

Payable 

Percentage 

Channel wtcn semi 

Air value ' g t 

cm.q .1 


ended 
30Ui Sept. 
1976 
260.000 
. 1.925 
7*40 
H 24*54 
R12-GS 
R11-89 
R 6. 380.000 
R3.289.000 
R 3. 031 .000 
R1 43.000 


Guar:e* Twelve 

ended -i.oiirfu ended 


iOt-i Ju-"e 
1975 
243.000 
1 5i4 


30lh Sept. 

1976 

1.018.000 

7.6S7 

7-5-J 

R26-43 

R12-40 


R2.S91 .000 

R3.1 26.000 

R 12,554,000 

Rl .476.000 

Rl. 395.000 

R8.0P5.000 

R2.1 60.000 

■ 

86.760.000 

Rl 30.000 

R 2 69.000 

y 81, 01 2.000 

1.392 

1.571 

i 5.196 

447 

534 

1.784 

• 51 

33 

40 

25-2 

22*8 

28*3 

1.287 

7S2 

1.131 

72 

. . • : so 

63 

55 

• . 38 

44 

28*2 

23-9 

34-6 

1.553 

<1.099 

1.523 


ST. HELENA GOLD MINES LIMITED 


R3L234.000 

RT.962.000 


R 420.000 
R 21 3.000 


“T2-7E 

RI4-03 



■ ■ ^ * 

P-3 JD8.00? 

R 26.910.000 

i»ueaLapitalR9 625.000 ■" 

> si <a reset Rl each 


RJ.l £9 'X-w 

R 12.623.000 


Quarter 

Quarter 

R3 169 00-7 

R1d.287.OCO 


ended 

ended 

R196 or- j 

R 629.000 

OPtRAlKJG RESULTS; 

30th Sept. 

JOlh June 




1976 

1 976 

R3.263.0jj 

R 14,91 6.000 

Ore Milled |t> 

570,000 

565.000 

R201 6.CC* J 

R3.1 94000 

Gold produced 

6.H9B 

6.385 



>ieid-{d't» 

12*10 

11*30 

Rl 2J7.C-UO 

R5. 722.000 

Revonur- dc* lo.-< .-nil led 

R 36*85 

R39-24 

. . _ 

— 

■-O-.t oerlonrr.il led 

R13-68 

R 13-00 

. 

R 3. 500,000 

PrdJil pel ton m.lled 

R23-27 

R25-74 

R21£ ;co 

ROSS .000 

‘.Vwl inn rc-.enun 

R 21 .008.000 

R22.1 70.000 



Y.niking cojIc 

87.743,000 

R 7.62 7,000 


1.663 

Wort ino piolit 

Rl 3.266.000 

R 14.543,000 


- 

Nr t sundry revenue 

R 449,000 

R 34 0.000 


JOlh Sept 
1 975 
2. 260.000 
2fi.052 
I1-5J 
R3P-6G 
R13-33 
R26-33 


R1. 481 .000 


RS.933.000 
RS.039.000 
R 5.775, 000 
R 587.000 


R9 249.000 R 34.624.000 
R5.1 75.000 R1 7,006.000 


RlC.36a.000 
R3.1 14.000 


Drvidend of a cents per unit of stock was paid on. 6rh August. 1 976. 

Capital Expenditure 

Commiimenmn reaped ol coniracis placed R34.000 

Amounts apptovechn addrnon w commrtments R68.000 

& MARIEVALE CONSOLIDATED 


MINES LIMITED 


OPERATING RESULTS: 


Ore Milled ttj 270.000 270.000 810.000 

Gold produced -Lg, 891 891 3.646 

Yield -(g/il 3-30 3 70 3-27 

Revenue per ion milled 1110*3* R11-43 R1V04 

Cost per ton nulled R9*57 R9-50 R3-49 

Proirt per ton milled R0‘77 R1-9S R1-55 

Working revenue R 2.790.000 R 3.099.000 RB.941.000 

Work ing costs. R 2. 583.000 R2.565JT-00 R7.686.OGO 

Working profit R 2 07. 000 R 534.000 R1 255.000 

Net Sun dry menu* R14i,000 R6.000 R44.COO 

PROFIT before taxation end lease 

consideration R221.000 R540.000 R1 2299.000 

Taxation and lease coraideration R 56.000 R232.00D R552.000 

PROFIT stier uuldh and 

consrdorahon R166.0M R308.000 R 74 7.000 

Capital expenditure —— 

Dividend declared * R 135.000 R 135,000 

Loan Levy (recoverable! R8.000 R 32,000 R 76.000 

Dividend 

Dividend of 3 cents per share was paid on sin August. 1 976. 

Reduction of Capital 

The reduction Of capital of 1 0 cents per share was part on fiih August. 1976. 
Norfceof eweatkin of Mining Oporotlohs 
The Directors have given ihc Minister Ot Mines flit statutory three moirth* 
nonce reeuired m rerms of the Mining Righls Act No. 20 oM 967 of the possible 
discontinuance of mining operations. It k nevertheless the intention 10 continue 
mining operations for as long as they can be conducted prof itablv 


In future in i-ew o: .n.igi-ifi^ant ampu-it ol oc.Qiop.-nxn: -,hal wrtl uke 
place m the lease sree, it has bee*i decided lodis;onhruc if po-Tir gdreBJopment 
lesults. 

Dividend 

On 10th £eprember. !976. Daidand No 28 n! 3 pm ^h«r« wax 
declared payable to members registered at 24th Sopiember. 1 976. Dividend 
warrant 5 will be owned cn o* abou: 4th NoremSor. 1 976. 

Reduction ot Capital 

The reduehon Of .aoiiai Of "v cerif*. pr* share ejiliuc-AC k , members on 
23td JuW. >976 has Cmn; atwiovai TY11* amou-; .-.**• be |»id on or 

about 4th November. 1376 

Ora Rrmivh 

Th® g*r reserves have bfen rj e^tnnaird x! ^Qrr, j L T-37S, with the 
foitowiprevjirt - 

Gold Pn-t M«i-c 4-,vr fit Sfouura 

p* j.g. Ton-. V»je r, t vtidtn C*nx 

himbenbr Reef P2.3W 1.390.S&0 !C ’ HE 

Kimbcrfcv Rea: R3.503 1 703.030 i' ■ 118 


Gold Pri'e 
Ml i.g. 
P2.3W 
R3.503 


4-,vr f‘,t Slam i«a 
Ijr r, t vtidtn Cms 
!C> 11E 

n i • 118 


UNISEL GOLD MINES LIMITED 


Stated Capital 28 CGC-.CC-3 -hares of no par value. 

Shaft 

A: the end of r>c qjarur the Shaft nad roaci-.r*- u«o**> -si !.4j3 mebae 
Station cytr/nBon “.zr- 3 and 4 Levelshusbcon compiatec 

General 

(ruuHafidn of the roex naiit.tfieiurboconiprersorandthcL jjpmgof theshalt 
off ices have been con-pietod A total of 72 100 ms has seen erc s :«dinthe hostel. 
Expenditure 

Ei^enditure on Shaft!, Plant and tpuiprucn! «r.d General £xpendiiure 
amounted to P.Z.£22.03a t to due R1 9.22 3.000), 

CoiPimPnenn in reapecr ol contracts plan-d Rb.553.C30 

Arrcu.nJS assteved it addition to corr.tr.iimerts R22.4 77 300 


PROFIT before liuatiDii and lease 

t-on'Jde'aiion RT 3. 71 4,008 R 14.883.000 R 60.988,000 

Taxation and lease con sid«a bon R 4. 781 .000 R5.G34.000 R26.464.000 

PROFIT alter taxation and Itows 

uonudcMtion R8. 933.000 R9 249.000 R34.&24.GGC 

C.ip.talcxu-oditure RS.039.000 R5.1 75.VKJ0 R1 7,006.000 

Drvidond dKlaiod R6.775.000 RT 0.363.000 

Loan Low tree over a tic > R567.0OD R 6 S 6 .OOO R3.1l4.00U 

DEVELOPMENT (Basal Reel i : 

Advanced |n.t 1,997 1.601 6 882 

Sampling rc.'-ulJs. 

Sampled tmi 379 2bR 1,3.'.0 

Channel width, 97 52 76 

Av value g t 18*7 27 a .13 2 

cm or, 1.616 1.446 2 521 

Payable 

Percentage 50 4ft 55 

Channel v. .dih -c,.i) 83 3J 62 

Av value a t 30*1 15 0 63 3 

cmq/r 2.499 If.bOG 3 954 

Dividend 

On 10:" Seotji-ibn ’■ D.,.as»rf No 4,! p| bO tenli flu -Uixrr. y.x*- 
ricJ.ucd u.iv.ib-: 10 .i pmbet* rcqiiicrrd at 24th Sepinmtrar 1376. Dividend 
war ant*. Ail: tic polled on or about 4lh November. 1976. 

Capital Expenditure 

Caran-.ltrenn:-. in roxper I nl conlirfcr; uIhlp-I R1 .831,000 

a meunts aocrov r-t! in additio*> lu co,rm<tr<gir(x R J, 1 34 ,000 

Ore Reserves 

rtie o*^ rc-.r.mo-. ha-.e bne" >r climated at ^Oth June. 1976, wilt if,« 
fn:.'o-A>ng realty • 

00 M Pr-te Mcmc A-.-^iy tst Stopntg 

net fa. Ton-. Value g/t V.ldtli Cmi. 

Rj'.-tRc"! (12.600 7 500.000 16-8 164 

Ba-ijl Reef R3.503 3J00.00D 14-3 164 


Go'd Pr*ce 

per Iq. 
R2.600 
R3.503 


A-'-ay 

value g/t 

Rau-tRc"! R2.600 7 500.000 16-8 164 

fta-iji Reef R3.500 3J00.00D 14 3 164 

Labour 

Folio m "n bietk labour dmiurbaitce? on £i. Helena Gold Mir.ot Lin.iteri 
Irom Hihtp 14th Juhr. 1976. the work force on the mine was reduced to less 
Ilian 30 net «nt o! reauirementn. However. |lio rate of fonnnge miHud w-vi 
tt-ats-c in-.rn} ?.irqp-,y lhrough a temporary reorgorutaiiw eTUbeur In addition, 
utoprtig was eonoentratfd in higher crude areas which mufted in a slight 
rera m tin*, output of gold. 


f^t Stopir.g 
V.ldtli Cmi. 
164 
164 


Adjustments hav* been made to the payabl* development metres and values to conform with those applied 
in the estimation of ore reserves and are based on R3i5Q0 per Kilogram or approximately 9126.13 per ounce. 
All the above companies are incorporated in The Republic of South Africa. 

L. W. P. van den Bosch | 


E. Pavitt 


Directors. 


j London Secretaries: Hrmces House, 95 Gresham Street. London ECZV 7BS. 


14th October. 1976 







s 

□ 


30 th June 197 


Sales £7^44^874 £7217M?i 

Profit before Tax ^£1,098^32 
Retained Profit £214,271 £319,244 


Pence per sharo : 
Net Assets 
Earnings after Tax 
Net Dividends 


9J50 
1.79Q 
Q3B ar : * 


8.770" 

2.070 

6.875" 


The Directors recommend a firtar dividend of 10^6% i II 
making a total for^ the year of 1 9.26% against 17>5QNeV 


The A.tS.M. will beheldstthe Chambefof Commerce, * 
Birmingharni at 1 2.30 p.m. on Monday, .. . 

8th November 1976. ‘ ^ 


Copies of the Reportand Accounts may beohtained V' 


from the Secretary at the Registered Office, : * • , ; 

Camp Hill/ Birmingham, B1 2 OJJ. . * : d 


□OWDIIMC 3 & MILLE 


JONES STROUD 

. . (HOLDINGS) LIMITED . . : [' m 

“ We anticipate that the results for th <£~ : 
current year will, compare fay our ably wi th^ •• - 

rtf fnip# i*'^^ - ':"T " 


those of last year: 




Mr. Philip L. Jonesw-Xhairman. makes the follohisg 
points in his statement to shareholders. 


Resulu • \ 

After eight successive years of increased profits it is 
disappointing to have to report that the Group Profit 
before taxation for the year • Saded 3ISt Mitch 1976 waSf 
Xt.718.7aL2 compared witt £2.071^846 for the previous year. 
We have , experienced a severe, recession which has 
adversely affeefcd nearly every company jn the Group.'. 
A total dividend of 3.8p net per share is recommended 
which Is the maximum permitted. 


COMPANIES 


EC ask 


Acquisitions * "4 . 

During the year the Share Capital of the J. Beam CTroup i 
was acquired for cash together with a 49% interest l ' 

Dimec Inc. of'Canadal Since 1 the year end aio off#r has.^V,.*:. ‘ 
been made for the whole of the issued' share capital ; 

J. St J. Cash of which 41% is already owned by Jones'- 
Stroud. 

Future Prospects . . -<5 lesi.r/-- 

It is hoped that the profit for the currenl year ’will. 
approximate to That earned in 1974/75. most -'of :r: 

improvement taking place "in the secorid hairoT the ywrrrc. 


: • > Gezr-ral j-. 

Copies of the Annual Report may. be obtained from ...®¥ia OEs; 
Hie Secretary, Jones Stroud {Holdings; Limited. 

Vida Mills, NeiO Street, Loup Eaton, i\'oahtflham fvt aj! . 

KG10 1HF. '^'4:::. - 


^f*. oaski* 


INTERIM STATEMENT 
The unaudited tradjng results of the Group for 
the six monrhs ended 30th Juner 1976 are 

. 6 months G months 12 months 
. to 30.6.76 to30.6.75 to31.12.75 
f 000's fOQO's fOOO's 

Group Tunrever 7,803 - . 6.559 12^54- 

Profit before tax 557- 477; j 7.112 

Profit aftertax 267. 229 - 520 




Group Tunrever 
Profit before tax 
Profit aftertax 
Drvidends 
Preference Shares 
Ordinary Shares 


£000's 
1W54 
:• 7.112 
520 


*«tack, 


;^ee 


Profit retained 


{Jntenm) (interim) 


^-10 . 

135 

fTotal) 

375 


■ip 


Most companiesintheGrouphave healthy 
order books and if no unforeseen event occurs 
the results for the second half of the year ^ - 
should be at least equal to those of the first: . 
six months. . 


Cellar 


^ 3 
iv,- ;5 

-Vi 

J 1 . - k: 


i? aSJ»S 


v* a k 
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1NTL.FI NAM 1 VI. AM) G <)\U’\M NEWS 



orders in Europe | Robeco investing 

boost turnover at M.A.N. “Jff, Far ~ « » 


BONN, Oct. 14. 


• mrrnj RobccOi per cent*). It is noted in 

: l^s ZrSi investment ^ 

^ «^i*ax.irrtxir. figures from M-A-N. s lorry sales rose 20 per venture. Tire management ’ SJJJSm're oinanitoSif tbaMn although industrial holdings 
MA-V., the West German con- cent in the year under review, reports that deliver- of the first Q EWorld economic pro- were cutback, 
structor of machinery diesel and in the case cf lorries of more batch of machines is now com- ■ ■ ^ - - - - -* n« w.«mai» 


BY NICHOLAS COLCHESTER 
PRELIMINARY 


over increase of 21 per cent, to demand ^rom traditional 
DM3.81 bn. Forty-two per cent K" customers. b;K 
of this turnover was in the form Middle East roe lorry 
of export sales. ment seemed to be dim 

Partly because of the 

of a Government programme 
boost investment spendin 


period wheo in Be, S‘“ *«“« “ d DsmiSh 



__ BAN Kof AMERICA 

NATIONAL TRUST AND SAVlNGS ASSOGlATlOiy 


World Value of the Dollar 


The table below gives the latest, available 
rates of exchange for the U.S. dolgj agju»t 
various currencies as on Wednesday, October 1J- 
These exchange rates have been- compiled 
by Bank oF America NT & SAs world -wid e 
network of branches from various sources;.. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
hanks. Where a multiple exchange -rate system 
is in operation (ml. the rate quoted _Es the 
commercial rate unless otherwise indicated^ 
All currencies - arft quoted in foreign currency 


U.K. 

with 


units per ■ one U.S. dollar .except for 
•sterling (and those currencies at P®*.. 
sterling) which is ousted m dollars per sterhn,: 
unit- These rates are asterisked. 

All rates quoted are tor Indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates? Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume, any responsibility for any errors in 
the table below. 


Bank of America . ’ _ 

Eurodollar labor aa of October 14 at- 11.00 m 
3 months: 5* . 6 months: 5} 


SDIU = CS$LX5572 


Cawtr* 


. Cbt ii ct. 





| DL-R 

Cmtnr 

Cacnrttcv 


of a Government programme to tion.in the shipbuilding industry that business activity in the i (FIs. 1S81 in the period when m rr0VVT g 
boost investment spending which and by demand For diesel gener- metal working sector is beinj j all SiO.427 new shares were company noted that if the 

came to an end just before the sting sets. The problems of the maintained onlv by exports. : issued. nercent ... - 

hf'riniii nv rtF A TU ’e Infnef Z. raRanrnt I ?**„„*> ~ I _ . * _» j e rV 


------ — jujl M«»L ? u*c anng sets. Tne prooiems oi me maintained omy d>- exports. : *»»««». percentage - invested in Dutch 

beginning of UAjv.s. latest German shipyards were reflected Second quarter exports orders! Bcheco said that income from imprnatiortaJs was added to the 
financial^ year, the order intake j n Qj-^rs fur ship diesels, but were 7 per cent, up on those in ! dividends bad been "satlsFac- percentage invested outside 
for 19ia-<6 was below that of 0 n the other hand there was a the first quarter, hut inland ' tory” and sufficient to justify an Europe (excluding Germany), 
the previous year. Nevertheless lively export demand for diesel orders were 7 per cent. down. • interim dividend of. once again, 
the company booked DM3. Baba, driven power stations. Inland orders to the machinery ; Fis. 7.40 per share. As pre 

worth of _ orders — down from Among other areas touched manufacturers, the Federation 
DahL3bn. 


w °rth of orders— down from Among other areas touched manufacturers, me reaereuon • nously 
Of these orders 47 per upon in th«* 11.A.N. preliminary claimed, had been falling since ( propose £ 
cent, came from abroad. report is the secret business of the middle of 1975 and the latent . a - 0 j e te 

Dplying the centrifuge uranium figures showed them to be 10 j reserve i 


At the end of June the com- supplying the centrifuge uranium figures showed them to be 10 | reserve in March next year, 
pany and its subsidiaries had a enrichment machines to Urenco, per cent, below 'he level at the; Tfrda . Js ’statement shows 
total order book of DM6.58bn. the European enrichment beginning of 1975. I at preient. Tper S of 

fund's net assets are hrceste 


Building for stock admitted 
at AB Gotaverken 


the figures rose to 85 per cent. 
— - . - - . from '74 per cent 
mously, the board intends »o The statement showed that ra 
a stock dividend charge- t fo e period, sales of over Fls^ro- 
the share premium : n Europe included investments 
in ACF holding and BOLS In 

that Holland, Flnextel and Thomson- 

present. 74 per cent, of the Brandt In France. Majpr pur- 
. fund's net assets are invested in chases were restricted ^ totne 
i. America, the Far East and Ger- U.S.. Canada, Japan, Australia 
linany. As at September 1. 1976, and’ Hong Kong. 

■ 40.1 " per cent, was invested in Tn Britain, where Tlob eco has 
i America, compared with 35.1 per invested less than ra Gmuu. 

cent, on January 1. 1976. and France. Holland or Belgium 

I S2 3 ner cent a year ago, 19 .3 minor modifications Included the 
Sr 7= the Far l3t CM4 Purrhaae of 100,000 shares m 
!->er cent, and 155 per cent, re- General Electric Co., and the 
i spectively), and 32.3 per cent, in sale of 50,000 share Royal Insur- 
lEurope (40.6 per -cent, and 44 ance.. ;r ---- -- 


Mar* * Ncas... Dlibonrt Franc 
Afshatrtftan -. Justus* (oi . 

Albania Lek <m> 

Algeria — — Dinar ‘a' 

Andorra Fr. Franc 

So. Peseta 


Angola 
as turns 


Ana Encode ■ 
E. Cartfibsao 5 


AraenUna — ... Ar. Peso caHti 


Australia 

Bosnia 

Aairu 


AustraHsnS 

S.-HIUns 

Pon.Sscnoo 


Po- S 
TiJca 
Dinar 


Bahamas 
Bangladesh 

Bahrain 

Balearic IS. - Sfi. PfBftU 

Barbados Barbados 1. 

Bdeiam ' » Franc cm) 

Settse — — ■ ' ■ . B s 

Beats ; — C.F.A. Franc 

Bunxwcla lula-S . 

Bhutan — Indian Bmppe 

BoUvla Bolivian Peso 

Botswana Pula 

BrasQ — crmetro 

Br. Solum. Js — Australian t 
Dr, VLrsln U. _ VS. 8 
Brunei — - Brunei I 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


AB GOTAVERKEN’. Sweden's The building for stock scheme dispute at the moment as t °!E’IIDnRONDS 
biggest shipbuilding company, was partly designed to tide whether the government should! 
has ordered materials for a Sweden's shipbuilding industry guarantee 70 or SO per cent, of; 
series of ships which will be through the slump in world ship- the vessel’s price, 
built under the country’s building demand. But it is also when the scheme was an- : 
controversial building for stock being used as a means of nounced at the beginning of thei 
scheme. restructuring and contracting the year, 70 per cent, was the i 

First public confirmation of industry which in recent years guarantee figure but the ship-| 
this move was given to the has been second to japan in total builders apparently regard this; 

Financial Times in London output* as flexible and Gotaverken's j 

yesterday by Mr. Hans Laurln, Swedish government negotiations with the government 

the company's managing director aC quired a si oe r cent, holding in for its ships will be a test case. 

GVtavSken from the Salea group As chairman of the Ship- 
reports^ brra ShStineftS earUer this year at the same time builders Association. Mr. Laurin 

Sme tiral th 5 a t^btoverkM as took over the failing Eriks- wi u be urging Sweden’s new, 
pi armed to bulH eigh{ dS? cargS f^enunenttolaunch ah inte^; 


Two new issues 


STRONG 


BY TONY HAWKINS 
Eurobond Electric-Co. of Japan with Daiwa 


Cameroon Up. C-F-A. Franc 

Canada Canadians.. 

■tananr ts. — ~ Sp. Peseta 
Cape Verde Is. Cane V. Escudo 
Carman Ts. ... car. la. S. 

Ceo. Af. Bp:- ~'C.P A Prase 

.•niad d.F A. Franc 

Chile ,._i; Ch. Peso (Bdv. 

Ctuns- , -BeomtablYtmi 

"fthHiiWa Cot. Peso ln») 

Comoros rds .. c.F A. Franc 
Cdngfr. (BTUev .-. C.T A. Franc 
Costa Rica cnlrra 

Cuba - . ... Cuban Peso 

Cyprus Crpros £ 

Czech os! cwalda Fornna <m» 


WITH A oinu."iu r,iuuuuu« “J,* * , y x 5 ur»oo 

government negotiations with the government i secondary market impatient for s«mra 

? L-.a: (n, U. .hi.. ..rill V,„ „ «... 


new paper, wo'nw'' Eurobond as lead managera. ^The Sanyo 

S r rd^ es WEre ann0,mced «“ ?«S. 

Hydro42uebec Is to raise able.semKmmiaUy ; andtte jon- 
8100m. on a coupon of. 85 per version premium te expected to 
cent, and a bullet maturity of be ra the 5 to 10 per cent range. 


planned to build eieht drv carsrn Ders yara ' S ais ^ j government to launen an inter- an( j a bullet maturity Of oe ra uie a ‘“s 6 ; 

vesSSSfxT 44 MO tfeadweiehtloS wben ixs ord ?T boot i, ,s fini ^ ed national initiative aimed at en- loyeius The issue, guaranteed The Government Development 
butJlr. Laurin ’made^ft clear and ' 4 -°9° fa[ue « 0 1 I "*?*!5 eouraging a reduction in capacity' hv ^ Province of Quebec will Bank of ;Puerto Rico yesterday 


uuun uauuuii initiative aiiiR-Q at eu- in years The issue gnaranteea uuybiuuiwi 

D Ur air uunn niaop .i ciear ,Iue co i. ,ar wo f ke ^ couraging a reduction in capacity ' b7 the Province of Quebec will Bank of Puerto Rico yesterday 

Slat atthissta^eheL keening transferred to Gotaverken s throughout the West European,^ pjicedon October 25. Lead signed a S125m. seven-year Euro- 
mat at tnis stage ne^is Keeping Arendal and City yards. shipbuilding industry. imanaaer is S. G. Warburg and dollar loan with an international 


a if options” open' as^far as”rfdp Arendal and Clty yards ' shipbuilding ‘mdust^ i manager is S. G. Warburg and dollar l oan with an ioternationaT 

specification is concerned. In order to qualify for the He thinks the recent failure Co. and other banks in the symdi- synmeate of banks led by Chase 

Mr. Laurin is leading a seven- government guarantees which of talks in Rome between the , cate are Credit Suisse white Manhattan cramed. 
roan team from Gotaverken visit- underwrite the building for Association of West European; Weld, Union Bank of Switzer- The loan is understood to inave 
----- - - - to stock scheme, Gotaverken is Shipbuilders and the .Japanese ! land, Kredietbauk, Commerz- been very well received, and sub- 

starling its 30 per cent. Shipbuilders Association was due 1 bank. West Deutsche Landes- stantially oversubscribed. The 


ing London for three days , v 

talk to shlpbrokers and potential now starting its 30 per cent. Shipbuilders Association was due ’ bank. West Deutsche Lanaes- staouiuiy overs uo sc nwu. *>•« 
customers. In cemmou with most reduction in capacity. Although partly to the fact teat no Euro- ■ bank. Nesbitt Thompson Ltd. and loan has a spw»d of lt.per cent, 
other West European ship- Mr. Laurin does not expect the pean country. apart from j Levesque-Beaublegn. above Libor (London interoanK 


other west European ship- Mr. Laurin does not expect the pean country. apart from 
builders, Gotaverken is urgently change of Government in Sweden Sweden, has showed signs of 
in need of new orders to assure to alter the direction of its ship- responding to Japjn's planned 
continuity of production. building policy, there is some production cutback. - 


building policy, there is 


_ . Libor . 

A new convertible- issue offered ratel for the first four 
announced yesterday also is the years increasing to for the 
S30ra. 15-year loan for Sanyo final three years. 


U.S. COMPANIES 


SEC asked to move slowly on options 


Bvbarla i 1 Usei 

Burma a Kyat 

Burundi .... Burundi Franc 


IG8.2433 

8.1038 

4.1805 

5.0175 

88.09 

TIJ26 

2.70 

M0.17. 

0-8075 

17-23 

3L26 


Qran4d» S- Caiabun 9 

GuofelM&e * Local Frauo 
Cum ... _««_. tJ.S:r 

Guatemala Qneoal 

Guinea Rep. S!lr.'- ' 

Guinea Blwait- Peso- . . 
Gurasa QnnnaaeS 
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Honduras Rep. Lemntra 

nous Km ... h.k.5 

Hunsary Furlot im) 


1-88 
18.03SI 
03938 
- SSM 
loezs 

S7-35J 
. 2-08 
240-88 
1.00 

-.88810 
2020 
MK 
11.9830 
08075 
LOO 
2.4539 
- 0.86 
7.1KB 
9080 


Iceland I Krona 

India .... lad. Kupoe 

Endooesla Buptili 

Iran — Rial 

Iraq ■ : — Iraq Dinar . 

Trias Rep. Irteh £* 

Israel- Israoh £ 

Italy — urn 

Ivory Coast-— CF .A. Franc 


Kmnudm _ Biel 

Kenya Ken. swmmt 

Korea *PJth_i Won <■> - 

Korea rsth.) Won 

Kuwait Kuwait Diner 


, 33088 
L -ADS 
68.93 
51.28 
M3 » 
23088 
23088 
-05.00. 

' T-WSB 
*330 


; Dacfito Kroot 

DcmUdc* .-«££.£. CarUrtioanl 
Domin. RejL 1 _ Dasntn’cn Peso 


Ecuador Sucre (o> 

?aypt C; Egyptian £ (o) 

Ethiopia - r - u . emiopiass 
Ec*U Gont&n peseta 


Fandand FaBdand ts: P 

Faro Is. Dantsb- Krone ■ 

ii -la FIJI* 

Finland Markka 

France ....... „ PrenuO Franc 

PV: to At C.FJL. Franc 

'V-. Guiana _ Loral Fraoc 
Fr. Pac. Is. C.FJ. Franc 


Gabon ... C.F.A. Franc 

Gambia — DclaM 

Germany iRi... onmrtc. (m)to> 
Germany rW>..; reuuchemark 

Ghana Cedi 

Gibraltar __ GibraKare* 
GObeni • v 

Ellice ts. Asst. 9 

Greece Drachma 

irKesland ..... Danish Krone 


-OKr.- 

-Mr 

U2» 
. 0.416B 
■5. TO- 


5.S4I3 

X7B 

LOO 


25.0 

0-3925 


. 1.650 
signs 

L1630 
' 3.9443 
. 5.01J5 
23088 
5-0175 
89.85 


250 S8 
2.4180 
2.4393 
2.4303 
I 1580 
r.«342 


08075 

3TI25 

58413 


TQp lot 

Leba non . .-L<^aues« £ 
LMbtho ' s. African Band 

Liberia Liberian 5 

Ubya .a- s— Libyan Dinar 


'Sulss Franc ~ r 
. Hat. Franc tml 

Macao 'Pataiai 


LtaAmwnr- 

Lnrembodrg 



5odassia 

MakUvc is. „ MaL Rupee 

Mall Bp. Mali Franc 

Malta HiKMei 


Marttalgw Local Franc 

Manrttartia Ooctilya 

Manrmns -i V. Rupee 


MOXiCQ 

Miquelon .. 
Monaco 

MOCgQllH .. 

iMomserraT _. 

Morocco 

Mozaffiblatia 


. Mexican PCM 
. CK.A Franc 
_ French Franc 
_ Tugrik (ml 
E. Caribbean t 
_ Dirham . 

-. Mo?- Escudo . 


Nepal 
Netherlands 


ts. Aukt.'S 
■ Mepolese Rupee 
2 Guilder. 

N«h. AnHc»_ AnrlUlan Guild 
New Btfjridea... Aust. 4 - - . 

' Fr- Franc •- 
N Zea lac'd __ 3Z3 

Nlcaxagna Cordoba - • 

Ntaer ftpl.:«.i C.FA Franc 
Niger! * Natra - 

Nnrway. Knvg. Krone 


Oman, SuHao- 


«f Rial Omani 


Paktrian PKst Rupee 

Panama ... Balboa 

PanuaN.G.'^.Kjna 


Value or 
DLB 


ZT0 

5.0125 
UO - 
1.00 


Country 


Cvreaty 


Guarani fm> 


31-2S 

2.55S1 


3.00 

2.00 
48740 

20.85 


Paraguay . 
p-pLs D. Hp. 

. . • « Yemen S. Yemen Dinar 

Pern — Sol 

Pbfllootnes Ph- Frso 

Pitcairn Is. N2 9 

Poland Zloty (no d»> 

Porragal Pan. Escudo 

Port Timor ... Timor Escudo 
Principe Isle Port. Escudo 

Puerto Rico U.S. 9 


187.90 

SJBtO 

415.0 

70.79 

0.2961 

L6543 

8.40 

842.30 

2S0.E8 


Qatar _■ Qatar Rval 


M08I 

298l40 

L31 


na. 

85751 

0*4 

484.0 

022904 


BD.O 

- 8.205- 
08995 
LOO 

... JJJS6I 
■*MtS 
37.35 


ReunlH 

Me da la French Franc 
Rhodesia ...... Rhd. S 

Romania Leu 

Rwanda Rwanda Franc 


SJ52fl 
SL20" 
Z50.U, 
-0SI45 
j 23215 
8.3842 
SOI .75 
0JS5 
K017S 
50.18 
A 0731 
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25083 
5 0175 
34633 
LT8 
4.4833 
3L26 


1st. Christa pher E. Caribbean 5 

St, Helena EStcrUsr 

St. Lada & Caribbean 5 

St. pwrre C.F.A- Franc 

St. ypteen Ui.. E. Caribbean S 
Salvador. E3 — Colon 
Samoa CAm.)-. U-S. S 
San Marino ... Italian Ura 
San Tome Port.Eacudo 
Saudi Arabia _ Ryal 

Senegal .! ... CFA. Franc 

Seychelles S. Rupee 

Sierra Leone ... Leone 

.Singapore Singapore 6 

Icnmnli Ben. Bom Shilling . 

sm" Africa r Rand 

S.W. Alrica 

Territories SJ1 Rand 
Spain ...^..^.-'Pescia 
Span. Ports 

. Is N. Attica' Sp. Peseta 
,Srt Lanka S.U Rupee 
Sudan Rp. „i... Sudan £ 
Surinam — ^, s Guilder 

SurasdUnd Emalangeni 

Sweden — ^S. Krona 
Switzerland - Swiss Franc 
Syria — Syria £ 


Vainp of 
DLB 


136.0 


0J454 
88.02 
7.M13 
1.0B7 
3J2 
3L26 
31^6 
31^6 
■ 1.00 


3.9310 


5.0173 
0 617 
187 

BLS4 


2.70 
LSM2 
2.7n 
250.88 
XTB 
' ZM 
1.00 
842 JO 
3L26 
3-3550 
250.85 
8J53F3 
L2090 
2.4340 
9.2950 
0J6 S3 


0-S895 

6S.D3 


Taiwan New Taiwan S 

Tanzania . , Tan. Shilling 

Thailand Baht 

Togo Rep. C.P.A. Franc 

T mm la Fa'inza 

Trinidad Trtn. * Tub. I 

.Tunisia - TunlBlan Dinar 

Turkey Turkish Ura 

Turks SC's . u^.8 


"OJOra 
13J3S 
2.5515 
1^0 
0J975 
5.0173 
1.0237 
7.02023 
359 88 
■ 0.8263 

MRS 


BJ458 


9.3043 

1.00 

0.7685 


Usjanda - Kg. Shining 

tltd. Kingdom £ Sterling* 
lin'd A*b Emir UaE Dirham 

USSR Rouble 

, Upper Volta ... C.F.A. Franc 
Uruguay ...... Drug. Peso (ml 


Vatican ... Italian Ura 

Venezuela Bolivar (ml 

[Vietnam (SO ... Dong (no (o> 
Vietnam rsi ^ Piastre (o) 

Virgin H UJS. $ 


western Samoa Samoan Tala 


[Yemen .i«.; Ryal 

Yugoslavia —■ New Y. Dinar 


Zaira Ro. 


Zaire 

Kwacha 


sees 

9.5542 
0J4S2 
1W 
0.5603 
4.341 > 
2 4419 
3.67 30 


37.97 
65731 
. 19 50 
350^8 
0.SS74 
2.40 
0.42S2 
16.0 
1.00 


SJJTal 

1.6542 

3K7O0 

0.7380 

230.88 

3.78 


812.50 

4J3 

2.9300 

1-05 

loo 


0 8700 


4.50 

18.15-2 


OKR32 

0.7FT6 


n.A Kot avaBable. (mi Multiple exchange rale system, commercial rate used, (a) Approximate rate. io> Official rme. 
• U.S. doDara per steri&ig unit.* t Argentine peso: effective March 3. 1976. Fachange rate system merged, now only tun raws, 

e.. official rate and tourist rate. .. 

For further Information please contact your, local branch of '**o Rancor America. 


BY STEWART FLEMJNG 


NEW YORK, October 1A 


CONCERN* ABOUT the impact of 
options trading in their stocks 
has led four major U.S. corpora- 
tions to ask the Securities and 
Exchange Commission which 
overseas options markets, to 
move slowly in granting per- 
mission for options deaiin/5 in 
their securities. 

The Four companies are 
American Express, Anheuser- 
Busch. Connecticut General In- 
surance and Penayoil Offshore 
Gas Operators. 

The companies are all quoted 
on the over-the-counter market 
and a number of U.S. options 
markets are asking for per- 
mission to allow options trading 
in stocks quoted on these 
markets. Currently only New 
York Slock Exchange-listed 
corporations are traded in the 
options markets. 

The four companies have said 
that while they are not opposed 
in principle to options trading in 
their stock, they fear that such 
trading may raise serious prob- 
lems for the companies and their 
shareholders, for the existing 
markets in which their securi- 
ties are traded and for the future 
of the development of a national 
stack market sy&tem. 


have ** dominated and controlled 
Grant's management" during the 
run up to insolvency “in an 
effort to serve their own interests 
to the detriment of the company, 
its creditors and its share- 
holders.” 

This morning a spokesman for 
Morgan Guaranty, which led 
Grants banking consortium, 
said that a denial of these “ un- 
founded charges " will be filed 
with the court at the appropriate 
time. He stressed that he was 
speaking on behalf of all the 
other banks including Citibank, 
Chase ?J a ntaat ran. Cberai ca l 
Bank. Bankers Trust and Back 
of America. • 


GBS president 
was sacked 


By Our Own Correspondent 

NEW YORK. Out. 14. 


1 MM ED? A 


before <«n- 


Banks attacked 
by Grant 
court trustee 


Sy Jay Palmer 

NEW YORK Oct. 14. 
MORGAN GUARANTY TRUST 
and 26 other large U.S. banks 
are alleged by the court- 
appointed trustee of W. T. Grant- 
the bankrupt store chain, to 


nrrunc.ng fc:« own 'cipendirj 
re?v-’r..ir;i*n as chief executive 
of it;c Columbia Broadcasting 
System iCBSt, Mr. William 
Paiey unexpectedly sacked his 
jBiiil likely successor. CBS 
President Arthur Taylor. 

Mr. Taylor's sudden 'dismissal 
after four veers of being presi- 
dent during wh ! ct time CBS' 
proofs grew steadily caught W‘i”i 
S treet, America's other larw- 
broadcast: r.:; networks and even 
apparently mast CBS executives, 
by surprise. 

Titc announcement o! the CBS 
unnjeeme:.! irha.c;vs late yester- 
day follows extensive reporcs in 
the U.S. Pro?s of a share 1 .; 
worsening rift between Mr. 
Paiey, who look over and effec- 
tively founded the company m 


1928. and Mr. Taylor, who was 
brought in as a financial wizard 
in 1972. The company has con- 
sistently dismissed such reports. 

It is now generally accepted 
that Mr. Pzley’s own decision to 
step down as chief executive 
next spring precipitated his dis- 
missal of Mr. Taylor. 

Ironically Mr. Taylor's abrupt 
departure came on the same day 
that CBS announced record sales 
and earnings for the third 
quarter of 1976. At the same 
lime, it is noted that the com- 
pany consistently increased its 
quarterly earnings over his four 
year tenure. 

According to this morning’s 
financial Press, the first Mr. 
Taylor knew of his planned oust- 
in’ was moments before a 
reiu’arly scheduled CBS board 
me*?::*!?. The Wall Street Journal 
r :s» - ed one CBS source as saying 
“The outside directors discussed 
i’ with Mr. Paiey while Ifc? inside 
director* more or less did what 
they were told." To-day neither 


Mr. Paiey nor Mr. Taylor were 
available for comment. 


Uptrend at NCR 


and Burroughs 


69 cents.' 

The company said unrealised 
exchange gain on foreign cur- 
rency long term debt in this 
year’s quarter was not material. 
Agencies. • • 


NCR CORP announced third 
quarter net profit of 96 cents a 
share - against 66 cents previously 
net profit was S25m. against 
Sl5.9ra. Revenue $569.5m. against 
8521.6m. 

Nine months profit reached 
S2.25 a share against 82.28. Over- 
all net profit S56i>ra. (S55J2m.). 
Revenue ST.6bn. (Sl.5bn.). 
BURROUGHS CORP reported a 
third quarter net profit of 92 
cents a share against 83 cents 
previously. Overall net was 
?37J2m, against S32.8m. Revenne 
S443.2m. ($367.7m.). 1975 results 
ore restated for inclusion of un- 
realised • exchange gains on 
foreign currency long term debt. 
The restatement increased third 
quarter 1975 net to 83 cents from 


Weyerhaeoser up 


WEYERHAEUSER reported in 
New York that third quarter 
net profit for 1976 totalled.^1 
cents a share (46 cents). (Over- 
all . net profit was S80.5m- 
(85S.4m.). Sales $756.1 nr 
(S632.7m.). For nine months! 
profit has reached SL67 a share 
(S1.20). Net profit 3220.2m 
(3153.1m.). Sales $2.13bn 

Weyhaeuser attributed the 
higher earnings to Increases in 
both sales volume .and prices 
for south seas and west coast 
logs and a finning in the U.S 
housing market which has caused 
volume and price improvement 
for most wood products. 

Reuter 


AUSTRALIAN COMPANIES 


Castlemaine boost 


SY JAMES FORTH 


SYDNEY, Oct 14- 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


5TKAICHT5 

,‘Jojn 8»-. - - 


Australia Mac Ml 

■« 

c'xa s^. 1963 ,.-# 

D^nmarV Ss»c M* 

ECS - 

EIE M9C - 

Eras MPC 

E330 flm? y-or. - 

Enrofima SsBC 

Granges 9t?c -■ — 

ISE Canada 95?c 
Masses Fcrsm&oa JWI 
Mfebelon 9iPc ^ -- • ■■ 
’lodn Oftw 19S3 ■ 

NiL westmtarier ffpeWSb 
^.-ffomdlapd 91pe 1353 - 
Sarptpe 0705 «» • — 

Norsk Sstire 0pc 1991 ... 
Oslo 9pc 1068 .—■ ■■■■— - 

prnv. Oaebcc Due ... 

SMOriV 9spe 19Hfl l » — 
prav. Saswcdiwa. *!3« 

S?E 9pe 1K3 

6usd- Oil OBd.r SiK. 
5-rrnsia Hana-Js »pc TO 
Volvo Qipc lass ..... 


Bid 

10** 

93 

mt 

16'. i 

07i 

io:i 

5Sj 

in;- 

Iir. 1 
uni 
103t 
IM‘ 
1012 
1021 
992 
ino: 
1021 
KM 
101 
1U2S 
142 
101 
1B11 
UEi - 
IKs 
IWi 


Offer 


33: 

104: 

IJM 

It; 

I'U’.i 

1W 

10.’:- 

1524 

184 

184i 

IMS 

VCJ 

105 

I0W 

101 i 
urt 
ino; 
191* 
un> 
im 
101 * 

102 
IKS 

103* 

105 


MOTES 

AnetraCa $ix tssa W* 
ejBk Of Tokyo Ww: 1981 103i 
Rriti9h Gas Spe I%I .. .. lOli 
n^tmiarfi Mon. Sk. 9oc uni 

ECS 3J3C l*t 1024 

EEC MPC' 1882 rMi 

' S;cpriln Hoc 1»3 1« 

•igarw^t I'riun s;pe -gj i<ju9 
v,c. Fmanec'j :r.pt- 71 10a 

' Pul C'rn.rf <(.. »no, .... 


V,;; Coll Soars MDC 1981 104c 

s. Fruv. SJ;c -33 102* 

s.-a&rais 977 :i?" 1051 


■^ li 1851 

5 our to. .WIiKa WA Secnnijcs. 


1B1J 
183 
1824 
;tts 
IPS* 
1002 
1001 
ioi ; 
ids; 

1D1 

1044 


convert TIBLE5 

\Ktfric3a Express 4:0c t: 

A'Ma-iJ -“pc :p?3 

Fowls i\a~ i f >V 
K-arrsc-* Foo«w 4Jw tw; 

forties wpc 15F2 

Froadvsx Hi!,’ 413c '??? 
Cacao ram-ra 7,p: :?:J 

Caraauoa 45c 5387 

iThovron 3ac iosp 

Darr (;pc 11F7 

Eastmu Kodak 4nw 
Economic Lata. (Ik 19J7 
Fed. Df;pL Stor-s 4ipc ai 

Flrcstane 3pc 

Ford ftpc IW4 

Ford ape 1053 ■ 

General Efecxrle iipc *0S7 

Gin«:e «pc 1567 

Gould 5 pc IPS? 

Golf and W«i«H Spe 19*8 

Harris Sue J»3 - - 

Ilanej-vrell BS 5 

m t: x I9S7 . .. — 
Kmuisu 71pc 1M0 — • 

i. Ray McUernwtr 42?c >« 
Mitsnaisil Eiec. TJpc 1991 
Mitsui 7lPf MO .. .. ... 
J. P. uorrraa 4ift: 1387 ... 
NaizAM iiP? 18S5 

O wew m mo is 4JK *»• — 

j, C. Penney 4, sc 1957 ... 

PiOTOffT WOT 19,9 

Ray ceq ml Ssur ja-a 

RevKjn 4£t>c 1857 

fiej-ouMs Mcrafa jbc 19^ 

Spmy Rani 4.M3S87 

SqnKHJ 41pc 10 ji --- 

Texaco W IMS 

Toshiba 1980 ■■■■ -■ 
Ubws CwWfcJtilw 
Warner Lambert fjjx W 
Warner Laaibert 41 dc IKS 
Seros 3oc 19SS 
Sonrae: KfiSvf. Fe-ibudj 


ORtr 


>1 


ns, 

in 


?(j 

1CI.. 

IP!. 

I.H 

SI 


I -.1 

1 524 

1011 
73 ' 
I'.O 

«l 

43 1 

w‘ 


54 

III; 

SA 

XKi 

31 

112 


9“1 

55 


Oil 

92 

s: 

■vs 

1011 

1.VW 

iiy; 

1(9 

tr.t 

J0»- 

Ti 

■ltq 

Mb 

114 

53 

OS* 

J?D 

Til 

1044 

100 

S2 l 


SC 

53 

TiJ 


:a,- 

t£2i 

JPSJ 

;cj 

in 

95J 

13: 

S3 


I C.ustletnair.e ?er«an=. Queens- 
i land's major brewery, lifted 
! canines 30 cer.L, from 

| ?A7.7T.». to SAc.3 in the "tar 10 
' .1 ;;;?■■ 31. Cr«ii::»r: dividend is 
1 sc: af 13 ccr.ts a ihare on capita! 
: increased d'jrirr; the year by a 
! one-for-four senu issu u. 

In 197-J-75 Caitieuiu’’:'! puid 
15 cen-s a 5'r.are. oc U ; V rjA ;! j t 0 
12 cents a share po-MFS-je. The 
profit is covered ay earn mgs of 
ceo:s cr-n-.p3.red vr*h 42 3S 
cents :n 1P74-75. i.r 7." 9 certs 
after adjusting for the scrip 
issue. 

Profit ia til? first half, which 
includes the summer luonliii, 
rose -C per cc-jil, frrm SA3.5m. 
io SA4 and If) nor cent in 
the second six months, from 
SA3.7m. :o aA4.1m. 

Grors revenue rose airr.ost 3S 
per ccnL, from SAJITm. to 

?A162m. TTiis includei a figure 

cf $A44m. ar.sins frer: the 

increase in excise duty the 
1975 federal budget, if this 
amount is excluded gro?£ 
revenue roye crly II rcr CcL v . 
cr SAiiTsn. This indicates a 
slowdowo in the rate of 3.-0 -..-ra 
of beer consumption and is in 
lice with similar remirka made 
recently fcy other brewers which 
have reported for 1975-76. 
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Tooth plans 
takeover 


TOOTH AND CO., the major 
Austraiic-o brewery group, is 
planning a SAi3Jm. ^kesver 
bid for Natjnaai Wire Group. 
Peafalds Wises Australia. The 


brewer has already negotiated 
the purchase of a 60 per cent, 
slake in thh* vigneron through 
the acquisition of the fatnilv 
company of Penfald Hyland 
family. ' Tooth paid SAL1S cash 
P-r share tor the 60 per cent. 
h<»ld by the Peufold Hj-land 
family and will extend a com- 
parable offer to remaining share- 
holders " with a reasonable 
period of time." 

It is the firrt takeover move 
by the conservative Tooth since 
1929 when it merged with the 
other major New South Wales 
brnwrjr, Rt-sehs. The takeover 
of Peofolds wti( bring together 
two af Australia's oldest com- 
panies. Tooth dates back to 
1535 while Penfolds began in 
1S44 in South Australia. 

Penfolds has heen prone to 
takeover ruinonrs over the past 
two years because of poor 
results, largely brought about 
by the company's purchase o! an 
SS per cent, stake In a motel 
chain. Australian Motel Indus- 
tries. ■ 

Penfoidsi* directors have 
nubhcly denied takeover talks 
oa several occasions. Is April, 
the shares rose on talk that 
Tooth’s major rival, Tooheys, 
would make 4 bid. Tooheys 
moved into wine growing several 
yrars ago with the purchase of 
Wynns Winegrowers and Sea- 
view. Several other vignerocs 
have been acquired by Industrial 
grenps seeking diversification In 
recent years and Penfolds is one 
sf the few remaining Indepen- 
dent wine makers. 

Tooth has been considering 
moving into wise for some time 


bat until recently Insisted that 
it was interested in marketing 
wine rather than acquiring a 
wine producer. 

Tooth’s move comes at a time 
when wine consumption is on 
the increase but beer consump- 
tion. hit by sharp excise 
increases over the past two 
years; Is falling. Tooth said it 
would not be necessary to seek 
financial assistance to complete 
the Penfolds purchase as funds 
were available from internal 
sources. 

The offer price cor. -£a res with 
S3 cents on the market before it 
was known an offer was coming. 
Investors over • anticipated 
yesterday and pushed the shares 
to SALIC before Tooth revealed 
the price it paid for coatroL 


Arriotts pays more 

SYDNEY, Oct. 14. 
AKSQTTS. Australia’s largest 
biscuit maker, boosted earnings 
26 per cent, from SA5,6m. to 
$A7.lm. In 19 id-76 3nd bas lifted 
the dividend from 7.5 cents a 
sham to S.5 cents. It is covered 
by earning s np from Z2.5 cento 
to 15.8 cents on -capital increased 
during the year by a one for fonr 
scrip issue and is the second 
successive increase in dividend 
payout. - - 

Group 6alcs rose 15 per cent 
to $A188m. The rate of profit 
increase however, slowed in the 
second half, in the December 
six. months earnings rose 55 par 
cent, from SA3.2m. to SA4.4m. 
but in the second half they rwiJv 
increased 16 per cent, from 
SAZ?m. to 8A3.ini. 


Alfear of Progress 

1 a v • “ , 


*1975 was a year of progress and achievement 


record £34,602,330 and Pretax Profits increased to 
£1,673,832. 1 am confident that 1976 will show a 
substantial increase and that the Group will further 
strengthen its position in " 
the future. 9 


Mr. James Miller, Chairman. 
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The Basic Science Block , Glasgow University. Built by the MiMer Group ' 

The Miller Group activities inthe UK and 
the Middle East embrace CivH Engineering and 
Construction, Opencast Coal Mining, Housing, 
Commercial Development and investment 



Head Office 

Wafer House ISGreathifl Road South Edinburgh EH4 2LW 
Tel: 031-332 2585 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS- 


Owens-Illinois sees good 
1977 despite U.S. election 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Kraftco 
sees very 
good year 


I JAPANESE BANKING 


"WE EXPECT business to be 
good . in 1977 whichever 
candidate wins the U.S., elec- 
tion” said Mr. Edwin D. Dodd, 
president and chief executive of 
Owens-Illinois, said after a 
Board meeting in London this 
week. 

He and other directors of O-I. 
the world's largest glass con- 
tainer business, were in the U.K. 
to look at some of the opera- 
tions of United Glass, the British 
company in which they have a 
SO per cent, stake and a S50m. 

Investment. In particular the 
visitors looked at UG’s £8m. new 
furnace at Alloa in Scotland, 
claimed to be the world's 
largest. 

Mr. Bill Spengler. chief operat- 
ing officer of the international 
operations, admitted that UG. 
where Distillers Company is the 
other joint owner, “is not suffi- there were plans 



pany should push for majority 
control of UG. 


Mr. E. D. Dodd, president 


not too far 


ciently profitable in a capital 
Intensive business like the one 
in which it operates. But it is 
well matched against the com- 
petition." 

O-I has taken no dividends 
from UG since 1969 but earnings 

have been reinvested to tm. 

modernise the business; Some ** 5all °nsbiP 11 had heritage and has faced ud to 

£S0m. has been spent over the Company and Mr. Dodd some vers- difficult problems in 

past five years. maintained there was nothing t h e past My feeling is you will 

But Mr. Spengler insisted that much to be gained if his com- do it again." 


down the road ” to have UG pay 
dividends. And UG should be 
getting a reasonable return on 
its investment in five years' time. 

O-I gave every impression of evidence that 
being satisfied with the working beginning to 


Earlier this week O-I, the 87th 
industrial company in the U.S. 
and one of the 30 companies 
wbose securities make up the 
Dow Jones Industrial index 
reported that - it anticipated 
record sales and earnings this-; 
year and a continuing increase in \ 
business activity in 1977. 

' In the medeium term the 
group looks for a 3 to 5 per 
cent, annual growth rate from 
its European operation s-r-the 
Gerresheim packaging concern 
in Germany is the largest com- 
ponent-four to five times that 
in South America and even 
faster growth in the Far. East- 
Pacific operations. 

While Mr. Spengler said he 
was disappointed in the way the 
UJ\. economy was developing— 
“ you are betting very heavily 
on North Sea oil " — and sug- 
gested the country was scoring 
up future problems by not pay- 
ing its managers enough. Mr. 
Dodd commented: “ There is real 
people here are 
bite the bullet. 


By John Wick* 

ZURICH, Oct. 14. 
THE U.S. 'foodstuffs concern 
Kraftco Corporation, of Glen- 
view, Illinois, expects a very 
good year and Is “reason- 
ably confident" that earnings 
per share will exceed the 55.01 
record, achieved for the year 
ended December 27, 1975. This 
was stated here to-day by a 
. company spokesman, who said 


The relative absence of mergers in Japan lent added significance to 
the Dai-Ichi and Nippon Kangyo deal. Charles SmHh analyses 
the success so far of the two banks’ merger. 


Cause 




It says the Kangyo - deputy and vfce»vi 
The DKR corporate plain 
re 
succet 


why fte merger has succa 
. in -table have risen- on. average bjt is- that, it IS -impossible for 
e,iuf act, 1 071- So on balance' one to say that either bank 


This country has a magnificent 


return on stockholders’ e entity. 
Sales outside the United 


States and Canada, which last 
year rose 1IJ9 per cent- to 
account for $763£m. of group 
turnover of SC&SbtL, are also 
expected to rise in 1976. Pro- 
fits. of S18 JSdl in 1975. will not 
necessarily Increase, however, 
due to the recent opening of 
a S39m. mnlti-prodnct plant in 
Belgium and because of the 
situation in the United King- 
dom. 


Capital expenditure of 
Kraftco Is put at some $97m- 
world-wide this year. With 
the completion of the large 
Belgian project wear Namur, 
which will take “ one or two 
years" to reach full capacity 
use, no major new investments 
are at present planned abroad. 


ONE FEATURE which distin, merger because It looked like a when they merged. corporate m 

guishes Japanese industry from prime opportunity to improve number ' deputAcnf s^Sone 

that of most western countries is the geographical distribution of major banks^foU(rwm|_immed^ thft 
the relative absence of mergers, their branch networks. 

That is why the fifth anniversary. The two banks' were, 

“ '» ■», Minna rwf ■_ tin uu uniaiikc • ■ — 

one -over. It do 
there are two o 

• ■ ■ _ | . 1 m • ~ ~ n . 1.1 . nn * ’ "" ■» r . W , - - ■ . » UUMiW among the . . 13 m 

which resulted from the marriage se rved before the merger. Dai- - DKB also claims, to have made Japanese ’banks (the so<a 
m 1971 of the Dat-Ichi bank and j C rii was Essentially a metropoii-.good use of the. opportunity to banks") which are age 
the Nippon Kaugyu bank is tan bank with its main strength rationalise its -overseas opera- ^ size and as ' conrotejn'ra 
Japan s biggest bank though still j n th e m ajor cities of Tokyo tions. The two component banks i n their .operation? a? Da} 

and Osaka. Nippon Kangyo had both had London and New York an ^ Nippon Kangyo were v 
a nationwide branch network offices and were. allowed. by the-^gy merged. • • 

This could explain why 

- - - - ■ DKB merger has been folk 

by only one other big Japai 
banks agreed to • hank merger since 1971. 


only the 13th largest in the world 
in June this year. When the Yen 
was strong two or three years ago 
it was flfth or sixth. 


Problems 


WHEN DAT-ICHI and the Nippon Kangyo uimi® ~ ■-« the 1973 marriage bOtv 

merge in 137L the move was something of 3 novelty for the Taiyo Bank and Bank of. { 
Japanese commercial world. However, knotty problems involv- 
ing rationalisation of the staff at Dai-Ichi, and two separate 
brands of computer, have been largely resolved and the newly- 
formed DKB Bank, is operating smoothly- 



DEELKRAAL GOLD MINING COMPANY LIMITED 


(incorporated in the Republic of South Africa ) 


NOTICE TO TIMBERS 

PROPOSED OFFER TO MEMBERS OF ORDINARY SHARES 
TO RAISE R50 750 000 


2 . 


lb) 


Purpose of proposed offer 

A circular incorporating a notice of a general meeting was posted 
to members on 14 September 1S7G. The meeting was held on 7 
October 1 976, the resolutions set out in the notice were passed without 
modification and the special resolution was duly registered on that day. 

in the abovementioned circular, members were advised that the 
directors had accepted the recommendation of Gold Fields ol South 
Africa Limited, the technical advisers to the company, that an amount 
of approximately R50 million be raised to finance operations to the 
stage when the shafts aie expected to be complete together with much 
ol the surface installations and housing. Members were also mtarmed 
that the directors proposed to raise the lequisite lunds bv means ol 
an offer at ordinary shares (''shares''} to members. 

Full details of the proposed offer are set out in a, cirnulai to bo 
posted on 22 October 1976, the principal details of which are as- 
follows : 

Details of proposed offer 

Members registered in the books of this company at the close of 
business on 15 October 1976 will be offered ihe nght ;o subscribe 
for shares of 20 cents each m the proportion of 1 25 shares for every 1 00 
shares then registered in the said members' names at a pnee of 145 
cents per share, payable in full on acceptance in ihe currency of Ihe 
Republic of South Africa. 

Fractional entitlements arising from the proposed offer wifi be 
consolidated and. together with any unsubscribed shares, sold by the 
underwriter. Gold Fields ol South Africa Limited, for the benefit- of 
the company, provided that a net price in excess of the issue pnee 
can be obtained. 

Renounceable Letters of Allocation, which will accompany the 
abovementioned circular to be posted on 22 October 1976. will set 
out the entitlements of the persons to whom the circular is addressed. 

The shares to be offered will, when allotted, rank pan passu with 
the existing issued shares of the company. 

Other terms and conditions of proposed offer 
1. Acceptance 

Parsons to whom the offer is made and/or their renouncecs 
who wish to accept the oHer must forward their Letters of 
Allocation, and the necessary payment to cover the subscription 
moneys, to roach the appropriate address indicated m the Letter 
of Allocation at or before 16h30 (local time) on Friday 12 
November 1976. The company has undertaken to accept accept- 
ances of the after posted on or before 12 November 1976. up to 
16h30 (local time) on Wednesday 17 November 1976. 

Payment 
(0 Currency 

The jmount due on acccotancc will be payable in the 
currency of the Republic at South Africa. 
i.ii) Use of Securities Bard 

The company has been advised by the South Ainccn 
Exchange Control Authonties that non-residents al the 
Republic of South Africa may utilise securities rand to 
(aj Subscnbe tor the shares to be offered by the company. 
Purchase ml paid Letters ol Allocation alter those are 
actually listed on The Johannesburg Stock Exchange 
but securities land may not be utiliseo m paying up ml 
paid Letters ot Allocation so purchased. 

Purchase the new: snares to be issued by ih<* company 
after these are actually listed on The Johannesburg 
Stock Exchange. 1 
(iii) Use of Blocked Rand 

The company has been advised by the South Alncan 
Exchanger Control Authorities that former residents of the 
Republic ot South Afnca who have emigrated may utilise 
blacked rand to 1 

la) Subscribe for the shares to be offered by the company. 
Purchase nil paid Letters of Allocation alter these are 
actually listed on The Johannesburg Stock Exchange 
and to pay up nil paid Letters of Allocation so purchased. 
Purchase the new shares to bn issued by ihv compare 
alter these arc- actually luted on Tl-c Johannesburg 
Stock exchange. 

(rv) Payment in respect ol Johannesburg Letters ol Allocation 

The necessary payment in respect ot subscnption 
moneys, together with the relative Letters of Allocation, 
must be lodged with The Standard Bank ol South Africa 
Limited, 3rd Floor. Standard Bank Chambers. 88. Com- 
missioner Street. Johannesburg. 2001. or P O. Box 6356 
Johannesburg. 2000. Cheques should be made payable to 
"The Standard Merchant Bank Limited - Occtkraal Rights 
Issue Account” and crossed "Not Negotiable”. Bank 
commission must be added to all cheques drawn on 
brunches ot banks outside Johannesburg. 

(vj Payment in respect ot London Letters of Allocation 

(aj Subject to sub-paragraph (b) below a bankers' draft 
in South African currency made payable to "The 
Standard Merchant Bank Limited - Duel kraal Rights 
Issue Account" and crossed "Not Negotiable" in 
respect of the subscription month's must he lodftert. 
■ng«iher with the relative Letter of Allocation, and 
subject :o the undermentioned United Kingdom E»- 
change Control Regulations, with Lloyds Sank Limited. 
Registrar s Department. Goring- by- Soa. Wortfunq. West 
Sussex GN12 6DA or by hand at Lloyds 3ank Limited. 
Registrars Department. Issue Section. 5i. Gwcechurch 
Street. London EC3. Bank cammraion must be added 
to all drafts drawn on branches oi banks outside 
Johannesburg at the rate of 10 cents per R1Q0 or 
part thereof. 

The attention of tho-« members who may he enhlled to 
utilise securities rand (which might he obtainable a: a 
discount against transferable rand) and-'or blocked 
rand to subscribe is directed 10 the instructions 
regarding acceptance and payment contained in 
sub-paragraph \c\ of instruction 1 on page 3 of the 
London Letter of Allocation. Such members are advised 
that the utilisation of securities end or blacked rand 
is subject to the South African Exchange Control 


(b) 


<c> 


lb) 


(O 


Regulations referred to in sub -paragraphs (ii) and (iii) 
above and to the undermentioned United Kingdom 
Exchange Control Regulations. 

I vi i United Kingdom Exchange Control Requirements 

Since the Letter of Allocation will be a foreign currency 
secuniv for the purposes ot the United Kingdom Exchange 
Control Regulanons 

(a) >f held in the United Kingdom ‘including the Channel 
Islands and the Isle of Man) by whomsoever owned, it 
snoula be held in the custody of an Authorised 
Depositary, or 

(i heid outsiar ji-.e United Kingdom | including the 
Channel Islands and the life ol Man) by or to the 
• order f.vnerher directly or indirectly) ot a person 

resident for exchange control purposes m the Unircd 
Kingdom. « should be held io ihe order of a United 
Kingdom Authorised Depositary. 

. A resident of the United Kingdom (including the 
Channel Islands ana the Isle oi Mart) for United Kingdom 
exchange control purposes must either use investment 
currency for portfolio investment in foreign currency 
securities (including the acquisition of rights} or use rhe 
proceeds of a foreign currency loan taken lor such a purpose 
under a specific authomy given by the Bank of England 
The acquisition or disposal of rights in terms of the 
proposed offer by a person so resident must be effected 
through a United Kingdom Authorised Depositary (e.g. a 
bank or a stockbroker in. or a solicitor practising in. the 
United Kingdom, the Channel Islands or .the Isle of Man). 
The relative Letter of Allocation must smiflarly be lodged by. 
and will only be accepted from, an Authorised Depositary. 

In the case of a person who for United Kingdom 
exchange control purposes is resident outside the United 
Kingdom (including the Channel Islands and the isle ol 
Man) payment in the United Kingdom must be mado 
through an Authorised Depositary- 

A resident of the Republic ol" Ireland or Gibraltar for 
exchange control purposes should consult his professional 
adviser in connection with the exchange control implications 
ol the proposed offer. 

Renunciation 

The right to subscribe lor shares in me company as detailed 
in the Letter of AUocation may be renounced by completing the 
Letter of Allocation m accordance with the instructions contained 
therein. 

Splitting 

A Letter of Allocation may be split by completing the Letter 
oi Allocation in accordance wuh the instructions contained 
therein and lodging i: a! the appropriate address indicated in the 
Letter ol Allocation The last cates for splitting are 10 November 
1978 in Londcn and 11 November 1976 »n Johannesburg 
interchangeability 

There will bo no mtorcha-iqe o' Lcrere of Allocution between 
Johannesburg and London and *rte versa. 

Certificates 

(i! Share ccfiii'cates will be posted iby registered post where 
posting is from the Johannesburg Olficsi a; the ri*l. of the 
persons entitled thereto not later than 3 December 1 976 
{»») The company wi’l use certified transfer procedures and 
therefore only block certificates will be issued m resocct 
of the shares allotted and issued in toms of this circular. 
Listing of the shares to be offered 

The Johannesburg Stock Exchange has granted a primary listing 
of the shares offered and the Council ol The Stock E ichange. London 
has admitted rh? said shares to the Official List. 

Forward dealings in the rights prior IO the issue of Rcnouncnbfe 
Loiters of Allocation, writ commence on both Stock Exchanges on 
18 October 1976 for special settlement on 26 October 1976. Forward 
dealings in the shares prior -p rhe issue ol share certificates will 
commence on The Jcna-nesbu-g Stock Exchange oi 11 No.-vmbcr 
1976 lor special settlement or. 7 December 1 976. In respect of dealings 
an The Stock Exchanc' Lemon, after 1 2 November 1576 and nendmq 
the issue of share certificates transfers will be certified agams: the 
register. 

Underwriting 

The propostd offer «V /'arcs kar- been underwritten r..- Gold 
Fields ol South Africa Lim.tcd !or a cash commission of 2J per cant 
calculated on the amount to be raised. 

Specimen Entitlements 

The following is a tabic ot specimen entitlements to tne snares to 


3. 


5. 


6. 


(bi 


be offered . 

States registered a: 

Stores rc 

States rcg.sTcrnf »’• 

Stem to 

at 7S October IS Jo 

hceifstzJ 

at IS Scicbet t9/S 

be riled 

1 

* 

12 

15 

2 


12 

16 

3 


14 

1 1 

JL 

b 

1b 

13 

5 

6 

16 


6 

7 

17 

21 

/ 

S 

IS 

•lei 

s 


1C' 

TV 

8 

* “ 

2D 

2h 

to 

* 2 

50 

52 

n 

" i 

100 

12;. 


GOLD 

r.ELDS OF SOUTH AFRICA LIMITED 



Secretaries 




per D.J.W 

HI"E 

Head Office 


London Office 

Gold Fields Building 



49. Moorcate 

75. Fox Street. 


LO-OON, EC2R 6EQ 

JOHANNESBURG 



England 

2001 




1b October 1976 





AMEMBEROFTHE GOLD FIELDS G ROUP 


There have been problems in 
making the merger work effec- 
tively. One was deciding what 
to do about the computerised on- 
line systems of both banks, since 
they used different makes of 
computers (Fujitsu for Daichi 
and IBM for Nippon Kangyo). 

They had to he run in parallel 
for a long time with a bridge 
at the centre. 

Another problem was thinning 
out the combined labour force of 
the two banks to get the full 
benefits of rationalisation. Dai- ... 

Ichi Kangyo has “lost" 500 w*** 1 
members of its head office staff, 
since the merger, reducing the , 

total headquarters strength to o* almost next door branches_out : Ing 
1.700. The bank still reckons, of a 


to form what is now the sevt 
biggest Japanese ‘'city bank 
An intriguing question ai 
the .. merger concerns the 
called DKB group— or strf 
Bat the time may . unofficial ititle for the ctrasti 

now have come for DKB- to impose a stricter patient on its comp^iK^nd^oSc?' *** 
group members. 


inter 
fest ad 


. (including Japan's b: 

Using agency) vrtuen \ * 
originally associated witfi eii 
Dai-Ichi or Nippon Kangyo 
which now inarch under the I 


offices in every one of Ministry of Finance- to open two banner. 

Japan’s 46 prefectures. Despite new offices in other overseas - 

this there were about 50 cases centres to compensate for clos- Tq 0 bllSV 

s out' Ing down one branch in each A J . . . 

of a total of almost 300. The city. To-day DKB claims a total DKB says that its group is 

however, that it needs to reduce attraction of the merger was that of 38 overseas ventures finclud- than a coherent entity to- 

its total work force by another DKB was allowed -to close super- ing minority interests in joint than groups tike Mitsubishi 

fiuous branches in big cities and venture banks and represents- Mitsui which are the descend: 

open new ones in suburban arfeas Live offices). This would appear of the pre-war “Zaibatsus” 

in order to eliminate the over- to ‘make it the second most inter- financial combines, 

lap. national Japanese bank after the The group prefers to think 

The importance of being Bank of Tok y° " ,hich u ? spe_ itself as a partnership of eqi 

allowed to re-locate branches ciatlrt in foreign exchange in which ithe. bank may ^lay 

can hardly be over-estimated, transactions. leading role r .but does not ne 

The Ministry of Finance, which- ^ politics of the DKB mer- sarUy do, so dependiM on w 

has to give permission fo/SS * er ^ ^ 

moves, does not usually allow smoothly enough so far as DKB_s. taken, 
banks to shift their branches operations 
around at will. Moreover DKB's 
new suburban branches have 
brought in far more coustrmer 
deposits than its old centrally 
located branches could have done 
and the bank’s deposit total has 
accordingly risen faster than 
those of its major rivals. 


2.000 by 1978 to achieve a healthy 
staff/fu mover ratio. 

Japanese companies do not. in 
theory at least, lay off workers 
and the DKB is adamant that it 
Is not even considering a volun- 
tary retirement scheme, with in- 
creased pensions as an incentive. 
The DKB planners, however, are 
not slow to point out that bankers 
in Japan can usually find jobs 
on the Boards of companies who 
knnn their arcounte at the hank. 
DKB may be sending a slightly 
higher than average number of 
its senior executives to join the 
Boards of its client companies 
over the next few years. 


Branch network 


are concerned. The bankV planners ‘say t 
After the merger, the president do not want to change the i 
of Dai-Ichi Bank became the sent rather loose system 
chairman of DKB while the group relations, which they o 
president of Nippon Kangyo be- pare with the- relationship t 
came president of the new bank, exists between member ca 
The bank's 50 directors and tries of the EEC. The truth I 
managing directors are split bably is that np To now DKB 
'evenly between Dai-Ichi and Nip- beerr Iso busy- putting itself 
pon Kangyo staffmen and the gether to start imposing a fi 


Apart from seeking economies 
of size. Dai-Ichi and Nippon 
Kangyo originally went into the 


The bank now claims . 13m. same goes for ail major depart- pattern on its related compan 
personal accounts in Japan com- merits 'with the added point that With the merger showing ev 
p’ared with the 7.7m. that Dai-, every ex-Dai-Tcbi man who is a sign . of success this co 
lchi and Nippon Kangyo had department head has a Nippon change. 



Report by the Board of Management 


for six months ended 30th June 1976 


The revival of the economy, already discernible in certain consumer 
poods sectors in the autumn of 1975, took on added strength and 
extended to a larger number of branches during the first half f of 1 976. 

Over this period, the Group recorded a far greater demand for credit 
than during the first half of 1975; the number of new- loans granted 
almost attained the levels reached for the first half of 1 973«r 1 974. 

Relative stability of interest rates enabled the Group's credit 
companies to pursue the re-establishment of their profit margins, while 
also facilitating the maintenance of a long-term borrowing policy. The 
implementation of this policy was unaffected by tennons on the money 
market, which led to a further rise in credit rates during the summer. 


Financial spread of tha Group's credit companies (in francs, per 100 
francs acrtstandlng}' _ 


Overheads, depreciation 
and provisions 
Pre-tex profits 


1st halt 

2nd halt 

1st half 

2raih8tf 

1st ha 

1 1974 

1974 

.1975 

1975. 

1976 

2.9 

2.8 

2^9 

la 

_ 2 .r 

1 2 

1.2 

1.7 

•It' 

2.2 


Profits of the Group's Member Companies 

Gross profits, excluding capital gains (in millions of francs} 


^ai: Three 

ifcultu.-o jr.d 
&tdm to the 


I 


THE COMPAGNIE BAWCAIRE GROUP 

Credit granted and new business f. . 9,533 million francs 

Loans outstanding on June 30th 4.38,945 million francs 

Consolidated profits, pre-tax 436 million francs 


Business Equipment Finance: U.F.B. and Locabaif 

finance the investments of small 


Business equipment finance 
U.F.B. 

L0GABAIL (financial profit! 


and 


U.F.B. and LOCABAIL 
medium-scale firms. 

Tax incentives to stimulate investments, combined with the 
introduction of brooder financing terms in Soptombor 1975. fed to 
increased orders for capital goods with subsequent effects on credit 
demand, felt throughout the first half of 1 976. 

New business (1st half of 1 976) 

Credit (U.F.B.) 1,575 million francs 

Leasing (Locabail) : . . . 639 million francs 


Consumer Finance 
CETELEM (consolidated CETELEM 
and C0F1GA profits) 


Housing and property finance 
U.C.B. (U.C.B. - C.F.E.C. 

consolidated profits) 
L0CABAIL-1MM0BUJER 
(financial profit) 


Consumer Finance: Cetelem and Cofica 

CETELEM finances the entire range of household durables; its 
subsidiary. QOFICA. specialises in the financing of car purchases. 

As early as autumn 1975. both firms benefited from the revival tn 
purchases of consumer durables, stimulated by changes in credit terms 
and. more especially, by the reduction of down payments. 

In the case ol COFICA, the increase in car prices added its effects to 
those of an upswing in the number of new cars registered. 

New business (1st half of 1 976) 

(principal only) 

CETELEM 7. 62S million francs 

COFICA — 1,631 million francs 
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Property development 
SINVIM (consolidated profit) 

The above gross profits m calculated before ta* but after . 
prlatton to depreciation charges end to provisions forfbtiimdMngai 
recognized risks. 

Cetelem and Cofica profits were drawn up'afterth* altotment 
additional appropriations (24 million F for 1 975 and 25 tnilfim^F for . 
first half of 1376} to the intend cut-off position on outstanding I qm) 
for this reasons, they" are not strictly ebmparaWs from' ana perSp 
another. 

The above profit figures include, where ap pr o pria te,, 
provisions having the nature of free reserves.- \ - . * * - • -■ 


Profits of the Compagnie Baucaire 


Building and Housing Finance: U.C.B. and C.F.E.C, 

U.C.B. end C.F.E.C. mainly operate in the spheres of building, 
purchase or renovation of housing. 

Maintenance of a high level of business by buifdors of private homes 
and the development of credit for the purchase of existing housing, 
enabled both companies gradually to attain a level comparable to that 
achieved in 1974. 

New business (1st half of 1976) 

Loans to purchasers 2,695 million francs 

Loans to developers 886 million francs 

Non-Group loans consolidated by C.F.E.C .306 million francs 


The Compagnie Bancaire’s own profits are derived from ; 
income from investments, mainly drawn during tha first half of tH 
year: their increase m the reflection of growth fri-dMdemf* paid tf 
member companies of the Group. I 

banking operations due to its rote as the-Gixwp'^oaitral fina&cS 
agency. . • . .... ?. . r- i 



Profits of the Compagnie Bancaire (in mill i ons et francs) 


Income from investments 

Profit from banking operations 


Property Development: Sinvim 

The property market, depressed since the summer of 1974, took a 
marked turn for the better in the last few months of 1 975. 

SINVIM benefited from this recovery and. ot the same time, in- 
creased the rate of ia now building operations together with that of its 
investments in new business. 

Sales (1st half ol 1976} 243 million francs 

New business (1st half of 1976).. .322 million francs 



' ' - 

Isrfeff.; 

'1974 

■J875 

4S7B ■: 


3&S 


40.6 • 

: 

••• m-i 

Ml 

MX : 

50.3 


' e Forei 
k( tive si 


Consolidated Profits of the Compagnis Bancaire 


The Compagnfe Bancalire & entitled toTa share In fte %tfwMiit4ti( 
profits proportional » itariwatefdbtg. . - ' ' \ 

Its "corwofidaM profia” ate made up of these emfflnmartepto #t' 

own profits. . ... ' i .'..f.Z-X : V - J 



reign Direct) 


Financing of the Group 

To cover the financing of its loans, 3096 of which are granted at 
fixed rates, the Group's constant policy is to seek for long-term 
guaranteed -rate resources. This policy has been maintained Tn 1976, 
whfle adapting implementation to the interest rales preclisod on the 
money market. 

The resources thus obtained and the standing agreements negotiated 
with banks ensure the covorage until their complete amortization of all 
outstanding loans not immediately discountable with rediscount houses. 

The difficulties of the economic situation, which have Induced 
borrowers to apply stricter management of ihoir rtwourcos, plus the 
rmprovemems mado by membor firms of the Group in the screening or 
credit applications, havo led to a belter recovery rale of outstanding 
loans. The decrease in provisions for bad debts in 1 976 is a cardinal 
factor in the increased profit margins of the Group's credit companies* 


Gross Group profits 
Tax 

Outside shareholders' interest* 


Net HHtSfllidattd profits of the 

Compagms Bancaire 
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ALABAMA Redcrossof St 
Andrew <m w&ite fid&y-,- . 


■' FLORIDA Stole seal lies on 
wltitfcfieldcrossfed by diagonal 
- /led bars. Seah Scn^ steamboat 
.and Indian gpgl strewing 
* flowers. • 
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GEORGIAState seal on a 
vertical blnenar. Confederate 
flag to the nj&t» Seal : Arch 
represen.ti^.state . > 
oormti tn tu rn; toree columns 
with Georgia^iaQtto; date 
1776 is year Georgia signed 
Bedarationcf Independence. 
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DELAWARE State seal irr a 
buff diamond on a blue field 
with 'date Delaware ratified 
■ J Cons1atotiw-rSeal:-A sheaf of ~ 
Wheat, ah ear of corn, an ox a ; . 
Soldier, arvda farmer under the ' 
crest' of a ship. • - ' ' 


IOWA 


IOWA Vertical blue, white 
and red bars; flying eagle 
carrying state motto. 


„ . 


KANSAS Blue field with 
wreath and yellow sunflower 
over state seal. Seal: Rising 
sun represents east; buffalo, 
log cabin, riverboat, wagon 
and plowing farmer suggest 
early history of region. 
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KENTUCKY State seal on a 
blue field. 

Seal: Twomen greeting each 
other; state motto. 

iV;' 



MARYLAND Geometric 
black and gold pattern in 
opposite quarters; red and 
white crosses in the others. 
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MICHIGAN Slate seal on a 
blue field. Seal: Sun rising 
over water and man in field 
appear on shield supported by 
an elk and a moose. 
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MINNESOTA State seal and 
19 gold stars on blue field. 
Seal: Indian riding into 
sunset, farmer plowing" field, 
waterfall,, forest. 



MISSISSIPPI Horizontal 
red, white and blue bars with 
Confederate battle flag in 
upper left. 




NEBRASKA State seal on 
blue field. Seal: Blacksmith 
represents mechanical arts; 

ini 
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NEW HAMPSHIRE State 
seal on a blue field. Seal: A 
reproduction of Revolutionary 
War frigate -Raleigh . is 
surrounded by nine stars in a 
laurel wreath to symbolize 
victory. 


THIS LAND IS YOUR LAND. 


■THIS LAND IS OUR LAND. 
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NEW JERSEY State seal on 
yel low field. Seal: Three plows 
and goddess Ceres holding a 
cornucopia represent 
agriculture; a horse's head lies 
above sovereign's helmet. 




NEW MEXICO Stylized red 
sun, symbol of Zia pueblo of 
Indians, on a yellow field. 
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OKLAHOMA Symbols of war 
and peace on a blue field. 


Wan effective shortcut into the booming U.S. marketplace. 
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OREGON State seal and 
lettering in yellow on a blue 
field. Seal: Departing British 
man-of-war and arriving 
American merchant ship : 
symbolize end of British 
influence and rise of American 

power. 
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PENNSYLVANIA State seal 
and motto supported by two 
horses on gold-bordered blue 
field. Seal: Eagle, ship, plow 
andsh eaves of whea t . 


VERMONT State seal on a 
blue field. 

Seal: Pine tree with 
14 branches represents 13 
original states and Vermont; 
cow and sheaves of wheat 
stand for dairying and 
agriculture; wavy lines - top 
and bottom symbolize sky and 
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SOLITH CAROLINA White 
palmetto and crescent on blue 



VIRGINIA State seal on blue 
field. Seal: State motto; 
standing figure representing 
virtue, dressed as woman 
warrior, standing triumphant 
over figure of tyranny. 
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WASHINGTON State seal on 
green field. 

Seal: Portrait of . . 

Georgfe Washington and date 
IS89. the year state was 
admitted to Union. 
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and riverboat. 


Union) stands between farmer 


p 

and miner. 
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symbolizing state's 

/SfeSv 


industries. 
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UTAH State seal in a gold 
circle on blue field. Seal: 
Beehive on shield represent* 
industry: sego lilies 
surrounding beehive. 




WYOMING State seal and j 
buffalo on a red-and- white- ■ 
bordered blue field. Seal: ’ 
Woman and motto, -Equal ; 
Rights- « 


; The Ch&seForeigri ^Direct Investment Division is 
^ unique.:, ; -v, ■ ■ : “ 

‘ j It offers aJfcotal package offcnowledgfi, skiH and.. 

, .rrji servicefor foreign investors plahningto enter tiie 

but a myriad ofindividual 

i --- : markets:Demandiiigi^>nduaI study 4ndivi^ual 

treatment- State by state. Area by area. Altogether one 


. world. . . • 

To this end, the Foreign-Direct Investment Division 
j y ih^ewY-^pfacesalVCh^ . 

'*/ and financial resources in tbe U.S- at your disposal. ? 

TheDivision will providefacts ? figures, _ 

; evaluationSvaiidcompaiiso^Makeapprais^sbf- 
> industrial oppprtiiiu ties.Tdehtify^and evaluate .. 

, prospectsfor miergers, acquisitions, cooperation or de 

- . \ novainvestments: Analyse government regulations , 


and policy affectingforeign investment. Recommend 
action. And assist in proposing and arranging suitable 
financing through the most appropriate sources. 

In order to accumulate such a fund of information 
and services, the Division draws on information from 
all the teams and departments in the Chase 
organization. Both in the U;S. and outside. 

CHASE HELPS EXPAND YOUR BUSINESS 

Chase has representation in or expertise about 
every state and city of importance in the U.S. In fact, 
Chase representatives can give you firsthand 
intelligence about the whole United States. 

And that’s only alittle of what our 177 years of 
banking experiencehas to offer.You m^ne^J^knnw.. 
more than simply ho w, to enter the U.S. market. It 
could just as well involve evaluations of the U.S. 
against any other-market in the world. Chase is 
uniquely equipped to do that too. 


You could benefit from Chase’s financial power, 
technical advice and indepth knowledge of all the major 
fields of business. From an organization geared to serve 
you fast and with personal service through your Chase 
Relationship Manager. 

And from our unique ability to support major 
projects with both expertise and financing. 

In our land. Y our land.. Any land. . 

It takes Chase. 
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These Bonds have been offered and sold within Japan. 
This announcement appears as a matter of record only. 


New Issue 


October 13, 1976 


¥10,000,000,000 

THE FEDERATIVE REPUBLIC OF BRAZIL 

(BRAZIL) 


Yen Bonds of The Federative Republic of Brazil 
Series No. 2 (1976) 

Due 1986 


The Nomura Securities Co., Ltd. 


Daiwa Securities Co. Ltd. The Nikko Securities Co., Ltd. Yamaichi Securities Company, 

Limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


New Japan Securities Co., Ltd. 


Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Merrill Lynch International, Inc. 

Tokyo Branch 


Okasan Securities Co., Ltd. ' Osakaya Securities Co., Ltd. Yamatane Securities Co., Ltd. 


Loeb Rhoades Securities Corporation Dai-ichi Securities Co., Ltd. Koa Securities Co., Ltd. 

Tokyo Branch 


Marusan Securities Co., Ltd. Yachiyo Securities Co., Ltd. The Kaisei Securities Co., Ltd. 
Koyanagi Securities Co., Ltd. Nichiei Securities Co., Ltd. - Tokyo Securities Co., Ltd. 
Toyo Securities Co., Ltd. The Chiyoda Securities Co., Ltd. Ichiyosbi Securities Co., Ltd. 
Maruman Securities Co., Ltd. Meiko Securities Co,, Ltd. * JVIito Securities Co., Ltd. 

The National Securities Co., Ltd. The Toko Securities Co., Ltd. Towa Securities Co., Ltd. 



The Commercial Bank of Australia Limited 


(Incorporated In Victoria under the "Companies Act, 1590") 
and its Subsidiaries 


BOARD OF DIRECTORS 


Sir Thomas Webb (Chairman) 

S M. Kimptnn (Deputy Chairman) 

F. 3. Anderson. C B.E- J. S- Baldenlone Sir Kenneth Humphreys S. C. G. MaclodPe D R. Zflidler. C.B E- 
D. W. Stride (Managing Director) David Dobble (General Manager — Banting) 

T. Marcus Clark (General Manager — Subsidiaries and Affiliates) 


Consolidated Balance Sheet as at 30th June, 1976 (Abridged) 

(Expressed in Australian Currency) 


LIABILITIES 

Aulherieed Capital — 

300.000 P/effin>nr.« Shares of S20 each 
IM.OOO.GOO Ordinary Shares of SI each 


$'000 


•l.pno 

94.000 


i no. ooo 


l»3U«d arvi Fully Paid GanUal — 

211.739 Preference Stork Units or S20 •a-'h 
S9.S2t.d5S Ordinary Slock Unite of St eaeh 


4.235 

M.F29 


Paid-up Ca pi ral 

Reserve Funds (used in me bnelneee rt tha Group} 
Balance of Prodi and Lots Account 


A3.AG* 
AS. 701 
2B.725 


Tn|*l Stockholders' Funds 

Vinortiy Internet nt oniaide Preference Shareholders 
in a Subsidiary Company 
Final Dividend* propoood payable October, rqra 
Balances due to Other Banks 
Borrowings by Subsidiary Companies 
Current Liabilities — Non-Banking Subsidiaries 
Deterred Liabilities — Nnn-Bonklnp Subsidiaries 
Depoella. Bilk Payable end all other Bankina Liatnii. 
lies Including Bank Acceptances and Provision 
for Contingencies 


110.290 


T.WKI 

3.057 

9*1.109 

4RT.IV> 
11)4 Ml 
10.251 


2. vi? on 


3.605.241 


Contingent Liabilities on Le tiers of Credit Ciiaran. 
rees. Forward Eschange Corrtracis a"d Other 
Engagements 


529.R05 


4,134.841! 


ASSETS 

C"in BuKion. Nni», end Cash a: Bar.ati 
Money af Shorr Call Overseas 
Australian Publir — 

(a) CorrsipmuraS”* ard Elo'ea 
I hi Lass! and S*r-i-3cuiri»nf*l!j: Aj!hrnl!ae 
Olhor Public S*r.u»-:ir>s 
Other .^fururitie* 

Loans fn Aurr<f.'ised |« Shod Term 

Money Merkel 

Slerutory Reserve QmskIi* Arr.*i|in* With Rssam 
Bank ol Auvraha 

Te>m Loan Fund and Farm Loan Fund 

Account* wlih Reserve Bark ol AusimU* 
Cneaum and BtlLs of Oilier Ban.* and Baiancm *iih 
and.dua from Other Banv* 

Loans. Ad.ancea and Bi'> r-isrounrad labor deduct- 
irvj Dirnvlslnns tor dsbi* ncns'der«d bad rr 
doubtful i 

Amounts dun and *r- T**ur« -jnrte- Hire P-jrr.hn«*. 
Leasmo Oevelngrreor P'r ; er*s SpH nir.er eon- 
rrecm entered win hv Euhr 'd-ary Compstime 
Bank end Other Pres ses “um-hjrn and Fifes 
Sills Receivable and Reewi'aecea in Tunj.i 
rurrant A»sai« — Ncr--Bari..rg F'lbf'.l ‘H>iaa 
All other Assets 


$‘000 


to «4? 
* nr. 


RV MJ 
?f* mi 


2- "fs 
71 74* 
P n*« 
1R4 Vt* 




B . S 


7-fi “’A 
?r7.5’4 


2 6flF 241 


Crnilngen* A-se'. including I.-lt’ili*-"* o' C'l.sfgmer, 
and Other* on Letters o’ C-ed-*. Guarantees. For. 
wfl-d Enchcngn Contracts, ate., as pa; contra 




4 r“4.54R 


Consolidated Profit and Loss Statement (Abridged) 
for the Year ended 30th June, 1976 

(Expressed m Australian Currency) 


Qrnur N»l Profil * 0 * v-sr 


$000 

18040 

L«SS E*traartlnary Itwns 4 Ait(iism>ant<i (n#i) 


f7 

GrauD Nflf Profit for yo« lattpr Er1r«nrf]lnsry Item*) 


17.VTX 

Add Prialnvd Profits W 3Plh Jun*, 1975 


iF.nm 

La** Traiwtem to Ri»ww Fund* 

1-2(71 

c-R.ota 

Dividends — Interim pa'd Mornii. 107% 

2,«S9 


— Final 0*0005 *d payabia 

October. I97B 

9.W 


Prefstvnce OMdeftd# Brnd lo oidiHe 



Shmeholdera of Subsidiary Comoanr 

12» 



Retained Profli* (Group) carried forward 


7.7X4 

w.:« 


The Annual Report cm a in in g the Notice of Annual General Meeting. Accounts, Di-octws' RopOrt, 
Auditors' Report, etc, has been posted to Stockholders. 


The Financial .Times Friday October 15 1976 


FT CONFERENCE IN SYDNEY 


Australia should 
market, British 











BY JAMES FORTH 


SYDNEY. Oct 1 


Australia should work towards 
the creation of an international 
capital market which couid make 
it a major financial power in the 
Future, Sir Peter Tennant, indus- 
trial adviser to Barclays Bank 
International said to-day. He was 
speaking at an international con- 
ference. in Sydney organised by 
the Financial Times and co- 
sponsored by tbc Australian 
Financial Review and Australia's 
international airline. Qantas. Sir 
Peter said the thinness of the 
local capita] market meant that 
Australia, must continue to be 
financed by imported capital, 
which meant that there would he 
wide swings in the amount of 
capital inflow from time to time. 
Such rapid and exaggerated 
injections of cash might cause as 
many difficulties for an economy 
in boom times as did the sub- 
sequent slumps. 

Such problems were already 
causing stress within the 
economies of the oil-rich nations 
which were attempting to over- 
come them by a combination of 
national-development projects, 
which did not further overload 
the capacity of the domestic 
economy. and the re-investment 
abroad of excess trade cash flows. 


for political stability over an parliament the same powers of domestic farmery were h if'..?- 
extended .period, an efficient; economic management that other protected: The raanufacto*: " 
solidly based banking system, a 'Western governments possessed, industry should be provided 
high level of financial expertise, ilie President of the Australian reasonable protection to • ouV, 
and enough real assets to back Council of Trade Unions, Mr. -it to continued employ a laV ' 
the currency:. R. j. Hawke told. the Conference proportion of the workfare* 1 ;.?*' 

Sir Peter said it should be that worker participation, .. in devaluation' was : not. rec 
more generally realised that whatever form it ultimately took, mended at present Mr. ^ ; 

Australia could act as a "coin* would be a primary objective of forecast that- by 1979-80 the 
polling haven ” for international unions in forthcoming years. . marked ^rise in output 
funds and the 'advantages to th6 ‘ _The managing director of Steel o«dr in tile grams ana. (35/ f>K'\ 
economy-^particularly In rover?; jierchant and Engineer, cent) fouowed oy livestockT, w- 
iog the traditional drain- '‘on Australian National Industries,- P 61 . but 

Australia’s international reserves Mr. John Leard said there must were expected to decline-: b; ^ 
caused by invisible imports^ be a further shakeout and P e il cei,t * : . ^ - 

should not he lightly dismissed, rationalisation of Australian in- _ m anapnz^directo r pfl; ? - _ - 

Some basic industries Bank of Tokyo. Mr. t 
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There would also have to be a dustrv. „ .. ... , ..... 

gradual but deliberate 'easi he of would remain. distribution 
the existing rertrictions on -tht industries would continue to 


at a stroke do more for foreign which lent themselves ' to hS‘«-4 s 

confidence in Australian econo-' significant productivity improve- JJJ” 
i'”' 1 ' 1 ' to** my oth « siiigli tnents would .Iso represent good 
measure. „ . -• areas for investment 

Sir Peter's optimistic view of 
Australia's future was eouxatered . jggcala tS Oil 


by a gloomy ylevrof Australia# 
short-term economic outlook by--. 
Mr. Gough "WhlUam,' former 


investment in AostraljaB. ay'' 4 ,. 

factoring' industries, ivli. ' 
elasticity of: labour supply ; ; •• 
relatively .' high labour 


instability ' in industrial re! 


Australian companies should 


and a narrow domestic 


n &C 




the Opposifion. Mr.' Wlritlanr: * a . rt As ! 3 and . 1?!®??!?' J3 coocern 


Stability 


said the ' present Government^ region was being accelerated 
recently outlined budget strategy* because of the escalation of 
was * *’* ‘ -- - 

he revised 


to Japan. „ 

Other addresses iat.'lire coq 


iuiy ouuinea budget strategy' weauw hm made bv Hr'T’K* % : 

^ d ^r ld , haV H e ^ to?ScnT yeS e Se^S lS? 35 .J, 

rinsed. He cnticised a drop S^n mrk?to 


From the foreign investors 
point of view it would probably 
be a better solution for Australia 
tn consistently attraci foreign 
development funds, pven if their 
flo winipht from time to time 
prove excessive tn thp economy's 
immediately perceived needs. 

Sir Peter said A mechanism 
could be created to ensure that 
the surpluses could be efficiently 
deployed, if necessary 'bv re- 
investment ah road, without dis- 
torting the equilibrium of the 
economy. A great numher of 
favourable conditions to cslah- 
lish an international capital mar- 
ket already existed. It was 
necessary tn have a reputation 


in real bu ?g e. nntlayn of 8 per fSTTSuSSt^SSi preiG^S 


cent, which he described aa in iua ‘ f tD I . , ' U3 ““‘“ 4 i'"i““ c A on Australia and -Asia 

trend in fe regeined by Anstralian °L 


sharp contrast to the ..«.u .» - . - ^ _ 

the major OECD countries. He JKSJP* Mr. K. W. WrlghL 

said the Government was going director RollsJtoyce of^ 3 t . v .. • 
ton Far too fast, and In the I" 1 As J?‘ , The chairman uf “ deP uty chairman NavlaS 
wrong direction. Its spending fSjSl viSSS Wales Council of the Anstr*"^ 

cuts were not a blueprint * for 7* ld *T British Trade Associatioir .. 


a design for 


recovery hut 
stacilafion. 

Mr. Whitlam recommeaded 


trend” For financial. institutions 


tn become the ever more do mi- l 


experience of overseas -h 


Mr. Whitlam recommended a C Gungira, Professor i - 

nit id sales tax to boost con 2?SS!£2 el ‘ Eastern History. Institute : r - 

sumption, and more generous tax exchanges fbd government Advanced Studies, - Austral * 


X. - in Australia:. • Professor trw 1 

the Australian , _x • - 



a wnnuiu? in- i np cndiiiiiuii ui L/atgciy onam. on retnm ue«e(iiTHn<y : 
comes policy, a pledge to make Australia. Mr. W. J, Tines said in : Asia and ^ifteir 
no reductions in present levels Australia's future markets for Australia and: Senator-:- But 
nf industry assistance for 12 rural products were likely to con- Cotton, Minister for Iqdtwti 5 }^,‘_ i; . 
months and a new referendum tinue to lie on the developed Commerce on prospects 
on prices and incomes to give economies in all -of which Australia, industry. ' 'r.ri--' 
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In a few months gold 
for $90 an ounce . 

Or $140. 

■ ■ i* 4 

Or some other price. 
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The price of gold has changed dramatied^ in 
recent weeks. And our International Monetary 
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futures trading people can 
—and just as simply— in a 
bull market. 





• to 

as milch 
as in a 


Nobody knows which way gold prices are 
headed next. But if you have an opiniprij-and 
if you act upon it— and if you are right, ydu 
stand to make money The converse is tiiatyoa 
could lose money. But you needn’t loserrAh 
even if you’re wrong. Prudent traders cut 
losses quickly and let their profits run. 



To learn more about gold futures trading, 
currency futures trading or any of our other 
interesting contracts, call toll-free in the conti- 
nental U.S. 800-228-1976; in Nebraska call 
collect 402-493-1776. Or send in the coupon. 
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tdjfotr y 1 ;-g6S*ip-- ._'R*A Bill, . wliicb : ji' tfjfe la 

^fie^tfRSjgment^ aDd^j^i^ed- 

y^inafEafbly * tag -. stage- next: ThttfS&ft -has 
siL. J* f Tr V cwllrif^^SS^vid Steel^BFs . iecftiuett ^ess ptibli eUftafet the 
v \ *? ^T 1 jgi> - .that; . oSront; other, issues, -pbssib^ifcsnise : 

' -. :."* r *'ia j Vteia. "rfte^ttTSpOjOOCr barrels, the TDepirtaqwjt of IgfSfiBr/lias 
V df.nes^. jear. soUJ" ffie piece of’ lej^gtloiTr as 
KK;^tJdjP«ted * tidj»ing--up. operarios^Tfee Bfil. 

rate, it -.says,, contains the- 

. ’_ j - powers :tfontarned - Swi^e^Fuel 

jhe and? JS&ctrlpyty Gont&f-&oi , of 
*'“*“*■ - .w*~»v- 'L.r — ■ jsTZ. - which : - is,- = -4Mew?hle 
.... „ .annually: Ir - . alsn - ^H«?«dcs 
.wheri-Yhe various powers, mai nly^datin s 
ted'J^rlii.bil price rises Jn possible pmprRpn'cirs.hwfiM 
f ttjfrtn^aceatirit: ■■''••. to meet International ' Werey 
v ' <J£^ :pn>- ' A8cn ^ a "? Comin^Market 

: - -of- the commitments. ^. -. 
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ruptinn of the norma) market. 
One possible situation might be 
the wide variance of petroi 
pric.-es between one geographical 
area .and another. This year. 

for mstancc. price competition 
m the Midlands, .the North and 
parts of the South East has led 
to much lower petrol prices than 
in other areas of the country. 
Tile oil industry feels that 
politicians, embarrassed by 
awkward questions from con- 
stituents in the “less favoured" 
areas might press for a uni- 
form lower price : the Govern- 
ment. on the other hand, points 
out that price controls could 
work in the industry's interest 
and hold up the rates. 


Vfeirf^iVire, better 


than particular., were wnrriPitffcbmit 



Output from the Forties Field, is surpassing expectations while the oil in cheery questions 
the impart of the Energy Bill. Dr. John Cunningham. Parliamentary Under-Secretary of 
Stale for Energy (left! argues: •* Oui* record docs not give cause for alarm about the future." 


‘ - r : c-T^iiih ' js^. mbrS -fn" irie^'w i th *hese "»yy 1 
- •• • ■ r "If* among; the-right th us 



argues that the po.-.v.T* are 
needed for sucial reasons 
Paraffin prn'ps are i-nnr roiled 
to protect pen-mners and lhe powers? 
pnc.»r. Oil enm panics have vagueness 
argued that there are other alarming : 


Whatever the arguments, the 
Government has emphasised 
that it has no plane m the fore- 
seeable future to introduce such 
blanket price control on 
peiroieum products. 

Dr. John Cunningham. Parlia- 
mentary Under Secretary of 
Slate Tor Energy, speaking at a 
L'.S. Chamber - of- - Commerce 
'cminar last weuk said: "AM 
that we are now seeking i« io 
maintain reserve power to pro- 
fit the consumer and in pur- 
suance of a general energy 
policy. Our record docs not give 
cause for alarm about the 
future." 

Sn t- the oil indu*rrv 
crying wolf,, becoming tn enn- 
cersied about vague reserve 
Perhaps it is The 
that is the most 
it is possible to 


industry realises, how- 
that the Government is 
ritiiermined to hold on lo this 
Mfh-I* amendmem wtf s ,.bl«t mWkiaa r-sorvo poweav H a'rt-ady wi.i. 

use any gas'.tfiey-fi^d (hc pnwr nxercisahle -a. any 1^“ .■jS^ISS ^ 

price of paraffin (premium methods of helping ihc needy, compute the effects of lhe Price 

kcrosenet is controlled. V-arinui- Mich as ihmu^h fuel vouchers. Code in any cntamercia} bus-j- 

reasons have been given for flit: Thirdly. cumpani'*s have been ness decisions, it is less easy to 

retention of this power — oih«*r told that the provisions might plan for Uu* effects of such a 

than the possibility nr a national be useful if the Price Code is general political siatemem. 

— ” - T*- - . . . Ika . A-i'^o »»r F.nergy— at present Mr. emergency, a situation in which ever abolished. Kurlhermon\ Therefore it must he 

J.OQO_bi|n^ : :sUdSK.as .more is 1 ^ .Jl - „-«’•>§«■ -ait -Anthnnv Wedgwood Benn— the oil industry would not the Code is deemed to he inade- questioned whether further 

.reservoir would have the right tn control quarrel with price controls. quate in controlling individual Suref cau^runceminp 

' 22£ii JTl it «W «i«» OTly For instan , c . u has bcen products, slum Id iiu> he desired 


wnuld'r^nnnri “eWetically pnccs at any t,mc ann , n "' '- mV Fur instance, u has been proauexs.. smut ia itu> ne dost red an* justified at a lime when 

and' constructively m 3,1 fmeraency the prime pninled 0 ut that other countries At present oil companies apply Britain needs as much North 

Thr^nanie S y hid^'w^ned reaf * ,n fnr ,he lee,s,at,nn> ' have similar powers. The U.S.. fnr an aero- the barrel price Sea oil a , „„ he produced. As 

Wtably.Prafessqr Peter Odell The . companies tad..wrtnefl _ 0ffshure operators Asso- one of these countries, k faring and weight individual Mr . Wedgwood Benn. Himself. 

the Petroleum Industrv growing energy problems, how- products according io market said this week : the increased 

forces. output rate of Forties "con- 

Finally. Dr Mahon has indi- Urms the contribuli.m that 


* 

>a 



have similar powers. 

Rotterdam's Erasmus Umver- . that • large-scale .,’ . investJiienl The 
y — that- • the : naturally might be jeopardised if lhe. l Blll ciaiion. 

itious ' oil companies have was not amended. Dr. Mahon Advisory Committee, and indi- ever. American companies 
ked - SbWn -•.the ‘ 'potential recognised that "certain com- viriual enmpames which have claim that regulatory controls 

rth- Serf recnvfeiv IF the panics went into exptaraUbn in conducted an intensive lohbvin? on gas and oil prices are among rated thai lhe powers might be North Sea oil is making to ihc 

■■ • - • ■ - r - --- — ;tff;gain campaign have emphasised that the reasons for lhe lack of needed 


to leejfatocks^.in ;dl^fcu- «'ch resen-e powers can . only indigenous energy development, emergency, suri, as a local dis- economy." 


1 jtles -experieqce!: is' repeated the North Sea in orefer 
r Other: ^.T-r«U.K:"acc^s& to Iedjfatoclw;..ta ,«micu- »"'»i ,CK, . ,S 

^^^fa^deelared coipttiet..iar. to iiiak.e _^ain mori|at<>> an d . a d d to thp uneertainnes sur 
^•'■’“dovenniienT' should tnethahol 1 essential to litr indus- rounding modernisation, expan* 
jlly Achieve its target of tty and agriculture ’r.dfvthis sion plans and markeDng pro- 
pjy "self-sufficiency by 1 .980:v country." '••;> grammes. . 

r isr quite possible that this Whereas :':tlie .Government Thev have fold Ministers and 
M>y state may now; be readied gave way . on its . proposals ;for civil servants that the nirrent 
?T9T9. : \ ,r ' • " the tise. of gas,: it is. landing marketing situation — surplus 

rhis raises the wider question firm t^y its pIan io have:refleh e capacity, devaluation of sterling 
what happens to the 2m. bar- powers to control the price of and intense price competition in 
? of oil a day- that sheuld be crude oil. . natural ^ gas 'and many of the product areas— 
jded. in the U.K -in a few petroleum products. makes commercal management 

ire’ time. To some extent the It Is this proposal , covered in difficult enough, without, the 
isible detailed arrangements just 25 words, •which is causing -added ^oubts raised • by- - the 
i the use of these resources a good deal of unrest among the Ivnergy KU. is 'also argppd 
i clouded by uncertainties: oil cnrapaides. The provision that the Governmeni ha.s xuffi- 
•r exact shape of the Govern- was rejected by the Lords, and cient legislation. 
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•sub-crisis" sirengihening of the British 


APPOINTMENTS 


Phillips Petroleum 
Europe-Africa 
senior group post 


Mr. Earl Guitar, manager of C. U. R, Troup: succeeds Mr. 
international affaire. natural Mr. Fraser as director and general 
resources group. PHILLIPS manager. Hamilton Taverns: Mr- 
PETROLEUM COMPANY. has A. C. Sinclair becomes director 
been appointed president, natural and general manager, Sl George'c 
resources division. Phillips Pelro- Tarerns {Smith tiVesll in place 
Jeum Company Europe-'AJrica and of Xrr. Troup: and Mr. u: F. : 
transfers from Bartlesville. U.S.. Baker has been appointed director ; 
to London on November 1. and general manager of the . . 

He will succeed Mr. C. J- Silas, newly-formed .Arden Taverns. * ; 
who has been based in London Coventry, 
since early- 1970. Mr. Silas has * 

been elected a vice-president and Mr. P. F. VermeyJen has been j 
on November l will become vice- elected chairman of the packae- ; 
president, gas and gas liquids, ing machinery section of the ! 
natural resources group, based in PROCESS PLANT ASSOCIATION . 
Bartlcsrille with responsibility for in place of Mr. J. S. TL Rodman, . 
managing the company's world- who has retired from that po«i- : 
wide natural gas and natural gas Tien. .The new vice-chairman of ■ 
liquids business In his new -the section is Mr. H. R. Barker. ; 
position Mr. Silos succeeds Mr. * ■ 

Ken Head? who has been elected Mr. John Collingsworth has : 

io the newly created post of vice- been anpoinied marketing ! 
president and associate general dirertor of BEN' BAILEY CON- '■ 
counsel, from lhn samr date. STRlCTlON and continues as ; 

+ . • managing direcmr of iwjj sub-- 

The Home Secretary Iia> nidiary companies within the * 
appointed Sit Robert Bred law as .»rouo. • 

chairman or lhe ADVISORY * « 

cnrsciL ox the misuse of m „ B E i t . hPPn • 

drugs to succeed Sir Hugh Ir ‘ c '' eri » BPPn 


Rob^. Principal of Edinburgh ^Pointed tyhe Bo^d MM. -AND 
l'nirersiiy. who resigned earlier. AbbLRANCF^ GROUP. 


ibis year. 


.. . Mr. J. T. Cullen ha« bee* 

*' _ appointed chief accounlam and 

Mr. D. J. F. Burkin has companv secretarj of ./OlA'SON- 
been appointed managing dirccior PROGRES5. 
of T1 STOCKHOLDING. Which i< + 

being enlarged to embrace the Mr. John Dea.s joins PATTRICK 
overseas and t.k. stockholding .\N7». THOMPSONS this month 
mlcrestf 
sion 

Burkin is a member of the Tl mcm of M r. John H. Davies. Mr. 
.veel Tube Division Advisory nflrJd Thonu .. director and 
Rnarri and for lhe pvt .two years c „ nprM , m »n»cer 0 f CREVnON 


aw*-" XT*. THOMPSONS this month ; 
e ' S r S T r K ,hei , ^ U .^ e D si'" *> n d "ill take over as managing : 

of Tube Investmcnrs. ?ir. director next year on the retire- : 


has been managing director of TIMBER COMPONENTS* has been ' 
Accles and Pollock. - made managing director of that - 

* company. The parent concern J 
.Mr. Ro? K. flood has hern is James Davie* 'Holdings!. 

a|ipninied . managing director of + , 

NEWMAN INDUSTRIAL CON- Dr. F. E. Jones has resigned f 
TROLS. succeeding Mr. Terry R. a< a non-exeru»in» dirertor of i 
Day vxho ha-* lefi to lake up PHILIPS INDUSTRIES Mr. A. t 
another appointment. . Mr. Hood Poor. mpmrns dire" T or of 
was previously marketing dirccior Ph : Hns El-crricaj and Ada : 
of Morganite F'^ctrical Carbon. (Hal'f-iYi ha< rniinmiished thn*** ; 

* nos*" *nns on becoming ehoirmnn • 
Mr. Trevor irefgamc. holder of the o*-«inisaf*on committee of j 

of Ordinal v shares of NIGERIAN N. V. Philips. J 

ELECTRICITY SUPPLY COR- * 

PORATION representing 1603 per Mr. D. G. RcT-wirk. personnel { 
cent. of. the issued capital, has. and training mon 3 f>p r . hoe h«"n • 
been appointed - director. 3 -*-oin»c^ -* Hirec*-- c» ^otxTON 1 

* »s-r» put. r.inr*-vgYi *nd • 

The following appointments wnTnv pxlT, l STEEL [ 

have been made bv CH'SF AND CDNSTRl'CTTf 1 '' ' , 

BREWER: Mr. .A. H. Fraser has * 

become executive director. Chef Mr. Irf«lie Tench has been > 
and Brewer, and . managing »ooc»n«ed marketing riirer»or of • 
director of I^nrhester Taverns. Tn, "YFfiRr»S. a member of the • 
succeeding Mr. R. M. Hurston. Reed lnt»rnstional croup. He -was : 
who i* now man'aeine director n f previously director of • 

Watney Mann. Midlands. Mr. Cameron Irrigation. ; 


in the Price 



BASIC RATE. 

INCOME TAX PAID 




. ,-f ' - ' . Great news for Northern Rock savers and- ', ;r ^ 
v -.. ; - , jnvMtorsl Frqm November’ 1 st. Preference.: - J 
l *3 3- {f^kHip^iShares earn a higher 7J8% p.a: That^I] 

- J; ... , -. equal to 1 2 % for bfisic rate income tax payer*. 1 
• - And forregulat savers ouiv Subscription. Shar^i, from the same 

^ate^-wHI yield a hanefsome 9. 1 %p.a . j i nclt^fng 1 . 5 % bonus ) 
qqui to 1 14 %. -Northern Rock has ideal schemes for. lump sum 
r.;:c ^tTv§sfpt$ qnd casua^iavers. Please ask'.for^eiaJU.at-^wr nearest 

v-: ^o^Vn' Rock Office. - . t . . ■ . v ’* 1 - - 
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Ifyoufe looking for a transnational bank, 
come to ^flie Pyramid. 







The Bankers Trust Pyramid is virtually 
everywhere. We have offices in 47 key 
cities on f> continents and a network of 
1.700 correspondenis in 119 countries. 

Bui being transnational— that is. able 
to conduct business beyond national 
boundaries-is not as important as how 
well we conduct business. We pride our- 
selves on being skilled professionals, 
with over 60 years of experience in inter- 
national banking to draw from. 

It would be fairly difficult to exhaust 
our international services. They range 
from complicated loan syndications, 
overseas private placements and trade 
financiiTas. lb rough foreign exchange 
and' cash and Eurocurrency manage- 
ment. to routine remittances via air 
freight. 

Our bankers are prepared for lhe most 
intricate and demanding projects. (A 
case in point might be one involvine n 
transnational company, a developing 
country, several government agencies 
and multiple currencies.) 

'fliis is why so many companies come 
io its for so many different i\pes of 
tinanefna-a Yugoslavian nickel mine, 
for example, or an American company 
building tractors in Germany forTurkish 
farmers, or a North Sea oil exploration, 
project, or an. American company 


exporting grain- throughout the world. 
• AVI w " - - - 


herever you see (Tie Bankers Trust 
Pyramid, voifre dealing with a full serv- 
ice bank fn the Fullest, sense of lhe word, 
w;iih the capacity to raise, lend and man- 


age monev worldwide. 


• Whatever your needs, 
a \isii to the Pyramid 
can be a rewarding 
experience.. 


Bankers 

Trust Company 



Mtmhet Federal Dcfuai Immune Ciipcnoni l Bjnken Trim Company 


New York. London. Birmingham. Milan. Paris, 
Tokyo. Singapore and Nassau. International 
Banking Subsidiaries' in Chicago. Houston, Los 
Angeles and Miami. Affiliatecl Institutions in 
Toronto. Brussels. London. Frankfurt. Rome, 
Zurich, fenama City Buenos Aires. Sydney. Hong 
Kong and Bangkok. Representative Offices in 
Chicago, Houston. Los Angeles. San Francisco, 
Toronto. Manchester. Brussels. Copenhagen, 
Madrid!, Rome. Mexico City; Bogoiau Buenos 
'-.Aires. Caracas. Rio de Janeiro. Sue Paulo. Lagos, 
' Tunis. Betnii, Tehran. Hong Kong, Jakarta, Manila, 
Seoul, Sidney and Taipei. 
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OUT ANO ABOUT 


BY QUENTIN GUIRDHAM 


Rolls-Royce 
(1971) takes 
Buckingham 
Gate block 


Rolls-Royce (1971) ha* taken 
a large new headquarters build- 
ing. 65 Buckingham dale, off 
Vietorw Street. London SW1. U 
is a major letting for the three 

pension funds and an insurance 
company who took on this, the 
secondary l tank's major develop* 
ment. when Cedar Holdings was 
being reconstructed in one of the 
first of the lifeboat operations. 
The institutions have also struck 
lucky m the Arab craze for 

Lundon residential property. The 

top of the Buckingham Gate 
block, separated from the. offices 
by a level of air-conditioning 
equipment, contains 52 flats plus 
a penthouse covering the whole 
of the top Jlnor. A consortium 
of Arabs has hnucht. a 9fl9-year 
lease on l his whole residential 
seclinn 

For Rolls-Royce ilH7l>. Buck- 
ingham Gale represents far 
larger. and better quality 
premises than its present two 
flnors in Norfolk House. St. 
James's Square, where il look 
tiie space in a hurry, and on a 
shortish lease, when the aircraft 
group was aning through its own 
reconstruction three years 
before Cedar’s. 

Bui the enlarged space will h** 
needed largely because of a 
management philosophy, being 


pul into practice by- Sir Kenneth 
Keith, to strengthen the. group’s 
central team and bring to London 
gome of the functions now carried 
on; at the manufacturing, head- 
quarters. notably Derby, Bristol 
and Ansty. Wags have also 
noted th3> Buckingham Gate will 
give the Roils-Royce (1971) team 
an impressive base front which 
to talk to their National Enter- 
prise Board masters, the two 
groups not always seeing eye to 
eye Apart from the site 
acquisition costing. Cedar Hold- 
ings highly over a number uf 
years, the development has also 
been carried out to very high 
standards and is among the best 
equipped blocks in London. 

The owner goes under the 
name nf Pecu Properties. Pecu 
representing Phoenix Assurance. 
Electricity Supply - Industry 
Pension Funds. National Coal 
Board Superannuation and 

Pension Funds and the Unilever 
Supcran nun non Fund (the same 
croup that backed Spey Invest- 
ments). 

Pecu paid £J 5m. for the 
development, this being a Junes. 
Lung. W not Ion valuation % of its 
worth, when In the course of 
construction, in December 1974. 
Previously, in Cedar's hooks, it 
had been included in 1973 a! a 
net figure nf £9. 18m.. being ihe 
estimated value nf the completed 
scheme less provision_ for costs 
rp completion. In 1974 another 
E3.ll in. was spent, making a total 
of £12.2flin- so lliat Cedar showed 
a book loss of £lQ.79ui. nn the 
scheme. 

No one is talking rpnls. But 
Rolls may have paid at least £12 
a square foot for their space. 
That may be a sign to the institu- 
tions. now mil of the investment 
market, that there are good deals 
to be done even in a lifeboat. 


Braun takes 
Sunbury HQ 


Closer to Heathrow’ than the 
new Avis House, pictured right, 
but also in the West of London 
area favoured by the British 
subsidiaries of foreign groups, is 
Law Land's big Sunbury 
development. The 42,000 square 
foot block which Avis con- 
sidered has not been let yet. but 

39,000 square feet of offices and 
warehousing behind ()t is S.OUO 
square feet net of offices) has 
been taken by Braun Electric 
(U.K.L part of the German 
Braun AG electrical appliance 
and photographic company. The 
property will bo the new U.K. 
headquarters and distribution 
centre for Braun. 

Letting agents Conway Relf 
say that the rent overall is close 
to’ the asking figure of £2 a 
square foot. There is another 
40.U00 square feet of warehous- 
ing as well as the office block in 
a scheme Law Land has done 
in conjunction with Sun Alli- 
ance and London Insurance. 

Up the road at Ashford. Ihe 
Amalgamated Investment and 
Property development in Church 
Road has been bought from the 
receiver by Samuel Properties 
(which is thought lo have nego- 
tiated a sale and leaseback with 
an institution >. All the ground 
door shops are let. and a 
quarter nf the 8.000 square feet 
nf offices have gone to Ford 
Motor Credit at £5 a square font. 

The estimated vent rull for 
the fully let scheme is about 
£50.000. indicating a value at the 
time well over £i»n.. hut Samuel 
will have won a considerable 
discount for the unlet space. 
Sackcr and Gale have been ap- 
pointed letting agents for the 
remaining space. 


• UBC. a subsidiary of the 
Wolseley- Hughes group, has 
taken 70.000 square feel of the 
Fair view estate at Dunstable as 
a regional headquarters. The 
building, which will include 
8.500 square feet or offices and 
showrooms, will cost in rent 
something over £100,000 p.a. on 
occupation next year. Another 

70.000 square feet of the estate 
went earlier this year to Export 
and General. Transport services, 
a Charringlon Gardner Locket 
subsidiary. The rest of the estate 
will total 100.000 square feet of 
warehouse space with asking 
rents from £1.35 a square foot 
and at Ihe front of ihe site, which 
is close- to the town centre, will 
oc 60.000 square feet of class 2 
offices and showrooms. Hampton 
and Sous acted for Fairview and 
Grimley and Son for OBC. 

• With 89 years of a 99-year 
lease from the Church Commis- 
sioners to run. the leasehold 
interest in the former Baker 
Perkins 90.500 square feet fac- 
tory complex at Basingstoke has 
been sold by Weatherall Green 
and Smith for what they say is 
close to the £225,000 asking price. 
The buyer is Rijna Electric, part 
of Sunbeam Corporation of 
America. The property, on the 
Daneshili West Industrial Estate, 
included 14.000 square feet of 
offices and rent rcvfewb are at 
only 33 and 66 years. 

• In a week when ihe main 
industrial property new* was that 
IBM United Kingdom had 
finally got its 37-acres Green ford 
deal with Rock ware sorted ouL 
paying £5.75m. (against the 
£6.25 in. agreed before Ealing 
Council turned down its first 
planning application), there is 
also confirmation of lettings, and 
a new consent, from Estates 
Property Investment, - The letting 
news is that the fifth pba-e of its 
Mm.. 42-acrc Trinity Trading 
Estate at Sittingbou'rne. Kent. ■ 
has continued with R. White's 


Soft Drinks division of Whit* 
breads. Rockall Scotia Resources 
and.- Wire Belt each taking 

20.000 sq. ft. The two- remaining 
units are being offered at £1.25 
per sq. ft. for 10.000 sq. ft and 
£1.33 Tor 3.Q00. Lelling agents are 
Stanley'' Hughes and Leslie L. 
Brown. The- -outline planning 
approval for EP'C is for; nearly 
MXLOOQjSq, ft. of- warehousing at 
Poynton. Macclesfield, the site 
there covers 37.5 acres including 
existing buildings let to Galiaber 
and ' Reckitt and Colman. King 
and Co. are acting f 0r .Epic, 

• Oriel Foods has agreed terms 
for the lease of a new wholesale 
cash-and-carry of 25,000 square 
feet at Caernarvon. Fairview is 
doing- a design and build job 
expected to be ready for’ open- 
ing next Spring. The project 
has been funded by an institu- 
tion. Shepherds acted For Oriel: 

• Lymon Holdinas and Townson 
Developments (Lancashire), a 
subsidiary of Townson Construc- 
tion Groun. reckon to have a 
total of 163.700- square feet in 
16 new warehouse and factory 
units completed at their T^ans- 
Pennine Tradinc Estate. Roch- 
dale, bv late summer next year. 
The joint Lyn coraoany Town 
began the estate in 1972. In the 
last year the developers have 
completed a enm mission for 
building a 92.000 square feet 
warehouse and administrative 
complex and the *alc. nf its six 
acre site in a 'El.B2m. deal. 

0 Heating engineers Young 
Austin and Young have bourrhr 
a now 11,300 square feet build- 
ing in Hollnwav Road. London. 
N19. for £360.000. The block, 
with ground floor showrooms, 
three floors nf offires and two 
flats, was marketed by Henry 
Dari* and Co. Hilher Parker 
adviced the engineers. 

• The I Cl snbsidiarv Farrow 
Group has °nt long term finance 
rrnm Sun Alliance tn develnn a ' 
four acre industrial site acquired 
at Cowley Mill Road. UvbHdce. 
Planning normission is for 74.500 
square feet of warehousing. 
Aepnts. who also t»nn«ht for 
Farrow, are Conway Relf. They 
are asking £2.10 a square fool. 


The Financial' Times MfopOctaber- 

, . . j 1 1. jicojqi '.lawr*- mt e 'j u r ; - 4 ;jr#v : *!-T»r<c3ra.Tw r ■ywwai rwncjipinfi 
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Avis, adw Europe's biggest car rental 
business but still No. 2 and presumably 
trying harder worldwide^ has taken this 
block at Bracknell as (he HQ of the 
management company which directs 
operations in Europe; -Africa and the 
Middle East. Developed- by Tarmac 
Properties on a site ground’ lease from 
British Rail (a. -new. station Was incorporated 
in the scheme), the office, area is 48.000 
sq. ft. and the £200,0flfl-plus a year rent 
.\xik has. agreed equates to around £4.50 
a sq. ft. That’s not cheap, hut agents 
l-letchcr. King and Rfegrah, found (hat 


JbokhjgVestqf London. ,irt J&rit 

ravoured.for executive -bousing and the 

airport, there wa? little rtf good Qualify 
he found at around 40,(HH)sq.TL They 
tried for Windsor House; SUnzgfc hot E i 
paid more, arid they looked at Law LamTi;'; .- 
Sunbury development -<see story^on left)*"."...:. 
So Avis, vGo wflJ keep Trident House, 

Iiayes; as the base of Ayis:UK > .wBl mov^ ' ; 
here in February next year. -Tarmac - : 

representerf-by Richard Ellis. A. C. Frost V” T ‘ 
and Hampton & Sons.- Fletcher, -Ktug ai 
Morgen, for Avis, will also. be. snhletUng 
3-200-sq. ft. on a Short-Term .basis. ■ • , Cf - 

= , 


• Algrey Estates has let the first 
half of. hs dffice development at 
Chatham, a refurbishment of the 
Regency houses . from 8 to’ 14 
.Yew Road, before building 'work 
is finished. Tenants are .civij 
engineering contractors Sir John 
Howard and Co., with a rent nf 
more than £3 a square foot- 
agreed on’ about 4.000 square 
feet. The remaining 5.000 square 


feel will be ready by the end nf 
the year. Walters and Randall.' 
introduced both the. development 
and the tenants. 

• Local Authorities* Mutual 
Investment Trust has done a 
leaseback deal; with MEPC ori' 
At I wood House, Birmingham. 
This is one of .- the successful 
new Birmingham buildings. Next 
door tn the Rotunda, the shop 


units include Dorothy. Pe 
Kendalls and-PTumbs, and tS 
Bank Overseas , has.' taker 
majority of the -.34,00p'’;-s 
feet of . offices. : There -tsi 
one suite an the top flood 
to let: The price,- at aroun# 
for the . head lease,; repra | 
about :? per.>uonj^/jtq -the u 
for whom' UillfeF-,Parker 1 
and Rowde^ acted: -S'"-; I 


gealei 



AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


Important Investment Portfolio 


City Road, E Cl. 

Worehoose/o- ;ces 'o let 


10 , 000 - 

57,000 sq ft 


Important portfolio comprising shop, and the West Midlands for sale in 
office, industrial and residential 1 3 parcels from £50,000 to £425,000 

investments, in London, Birmingham 


St. Johns Place, ECl . 

Light Industrie! spcce roie* 


1,200 and 
2,400 sq ft 


□□ Grimley & son 

■MS St PhiiiD s R.ice Bff mnqhdm S3 2QCi 

8 81 I 021-236 8236 Tele* 337991 
WlM London 01-539 6951 gusset. 0J-UV 16 12 


FACTORIES | 

8 warehouse: 


Charlton,SE7. ' 

Warehouse to iei 


9,000 sq ft 


Woolwich, SE 18. - 

' Warehouseman 3rd fioor rcrief 


6,1 50 sq ft 


Enfield, Middlesex. 

' -Factory wereheuse units to ! et 


38,200 and 
39,600 sq ft 


SI 


Ringwood, Hants, .ri. 

Factory tor. sole or>3 acres approx. 


•f Wellingborough, Northants. 

Factory for sc ie ~ 

Bootle, Merseyside. 


JjVdrehoGse unit for sale’/ief from 


40,800 sq ft 

1 3.000 sq ft 

1 0.000 $q ft 



={•]:! •fq] 


i i. * m no 1 » j i ,i i * 






^ rs - ry — ii — jc-ac - ?' — 1[TI I n ^ ustr '°i Dept. 

lL'HIUJu UUULaJ London EC2V 8EE 
- ^ v. v Chartered Strveyws Telephone 01-606 4060 
International Real Estate Consultants Telex 885557 


29 Offices in 15 Countries 


r 

m 

\ ^ 


Off Eastcheap 



7,500 sq.ft, approx. 
Offices To Let. 


L 

IIHIEP 1 IkjP co Kjrrj afree'. 
UUTBjl LHIK2 London EC2VS£E 
iTTT^"'- T lei 01-606 -060 

: V J.. i -4. L Telex 53555 ~ 

■ - v- v 

J 



CURTAIN ROAD, EC2 
EXCELLENT HEADQUARTERS BUILDING 
APPROX. 26,000 SQ. FT. 
FPEEHOLD FOR SALE (OR MIGHT LET) 




Cyril Leonard 


King & Co 


Cf toiler f?d Surveyors 
1 SnoA Hill Lbndor EC I 


52 Brook Street, London, W.l 
Tel 01*408 2222 




GLASGOW 


IN THE VERY HEART OF THE CITY 


J'V 



Finlay House 


: An office 8- shop 

development at 
10/24 West Nile Street 

6 Shops & 

|j||i 19,306 sq.ft. Offices 

on the 4 upper floors 

fflSS. TO LET 


j iv 


BASILDON 


31,500 sq iftW'arehouse/factory 

lo Id 

<11 'i'll 



Walker Son & Packman 

,ii» I rump Slrwl I-ondon ECJVODD 
folephono 01 -WXj 811 1 

: . !i.-. m {hr l. r.ib-d l.!rmii:ii:i A (Jvn-.i-.i- 






"-nxm 


Sol* lei tmt] Jr/rnfi 


I Edward Erdman 

T-'.J : >’v 


26 WEST NILE STREET GLASGOW Gl 2PF 041-2216039 
LONDON ■ PARIS ■ GLASGOW ■ AMSTERDAM 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 

0733-68931 E*t326 


Chiri Estates Survaw 

Peterborough Development Corporation 
TO Box 3 F wro omuBh W RJJ 



Recently completed 
Air-conditioned office building 
in prime location 


51,CXK) sq.ft To let 

Weatherall 
Green & Smith 


:>*• t.'i-.J'X*, V'AZ'A-tLf 


01-405 6944 

a'-ol *. 50‘; r^.'-:-,‘pc5 s 


bonfield hirst 


; ' ■ 1 2 Do Morufon Str.-cl Leicester 

Telephone 0533-25S1 1 






r - 

\ 

l 


■ 

1 








f 


V'r 4 

w/.-"* 



mM 

S a * sf J 


1 

■ 




■ fin '*•' 

ms 


s 


■ ! * 








fUlli 


ffS 

hyVer 
«(?. _ . 

!g^ 

l£. 

Jfv 

I 


m 1 1 P- 


£3^1 »r * l |2 * J I i'S 

: ■C*v. nrf r ' — 

mm 

':r- .'• • i'iS 


? i 1 1 Mi t W 




■vysrrjf-^ +.:;•■ -.. ■■ • '■ • •. '?■ '' ; :-v-.t ; ■ .-. 

- 'Sotind management of property is the fay to mazunam finahdsl 
' - trturrtoa invested capital, 

i'VHal^r & Biker's specialised sfcifk And experience in pwpenv_ 
,;’^iHuu®enien t, pameufarfa covering shops, shopping centres, offices 
’ oand industrial estates, -relieve many owaers and investors of day-to- 
'•.l-dzy Kid long term, management problems. ' 


.mj ; ' V'- ' - 


care? 


Aceppojour fully detailed Management 
'-v Seroice~Brocfazre is scalable an remtest. 


■ established 1820 in London . 

29St George Strut. Hanover Square! LondooWIA 3BG 01*629 9292 

- CITY OF LONDON.. 11B OLD BROAD STRICT LONDON EC2M IAR 
' >SSUIAT£D Offices W WHS a«JSSE4S AICTBW3AII JERSEY 


Warehouse/Industrial 
Units to let 


9,800- s 

170,000 sq.ft. 

Currently available for ~ •' 
immediate occupation . 





UiMtOOl 31 301 sq.ft SSSi"'!#’ 

Lxiory NolDCrequmrf. M ; 

UnitOM17.942sq.fi. 

wramhousa. Including — 1 T - 

3.721 sq. h nfficas- — ~ yj • — f ■ 

Divtiibk mla two. — ' 

Unit 014 37.S94 sq ft Prwpse 

v<nr*hou*o including , \ 

3.657 m. ft. offices. , l t a ' 

Inffor/uang Agrnts vrnt oe tuny itljv c-. 

Located on south side of Reading with 
easy access to M4 these units offer a 
unique position lor distribution depots 
> to Southern England. 


For further details contact: 


t T i F* • 1 o I =1 - . 




. Or%»ioi>n-*ni^^ 




EXCELLENT OFFICES 
3,120 Sq.ft TO BE LET 
East India House 
Regent Street W.l. 


FUU DETAILS APPLY Ref: Mj&B* 


BBC Pension Fund 

is interested in adding to its Portfolio of first-class 
Commercial Properties 
Sale and Leaseback Propositions Considered 
Details to Managing Agents: 

Knight Bank & Rutley 

A -7- R L 20 Hanover Square London W1R 0AH 
BfayvEaq Telephone 01-629 8171 Telex 265384 


QmrtwTJ Sen ei on 


4? North AudJeySlreei. 
Grosvtnor Square Wl V2AQ 

Td: 01-6296604 



3S& .yards) Mary Ann Street 

. PROPERTY . 

sift.; - ; 

"Heavy Grinjge (up to 20 rons) ■ 

• Exceptional- head roam (up to 40.. feet) 
• : 'C* Paflcs- ■' ■. 

FOR SALE ft*’’ 


Chesshire, 
Gibson 
&Co 


Chartered .Surveyors 
jBirmingharrCN SLY 

.1 V *3 : Ar".L-i < 

: Q21-643 925! \ 


THE SMALL OFFICE SERVICE 


The international call sign for help has a new variation. | 
Avaluabie addition to the existing professional services ■ 
offered by Richard Sunders & Partners. SOS is a new E| 
department created to deal exclusively in the letting ■ 
and acquisition of office units up to 2,000 sq ft in the Q 
City Square Mile. m 

For personal attention contact Jeremy Hughes or I 
Michael Reid. H 


Richard Saunders ©“Partners ■ 

43-45Eastcheap EC3M 1 JEJS 01-626 9081 Jr 



' Single StSrey ; 


, rr Immediate ■■ v 
occupation 

Oil fired ^ ^ 
Central Heating" : 

... V" '*>•' -~-i r , 

Includes mm £• 
: 2,000sq ftpffices 


■4FREDERICK5 PtACE^vi^.' 
LONDON £C2RfCM 

(H- 6067601 


■ New 


ASHFORD. MIDDU3EX 

New Industrial Development. Units 12.500 sq. ft. — B0.000 sq. Ft. 
M3 — 3 miles. M4 ft Airport spprox. 6 miles. 

ALTON. HAMPSHIRE 

New Warehouse Development. Units up to 80,000 sq. h. 

Tel; 01-278 6951 For details. 

BACUP, LANCS. 

36.000 sq. ft S/S Warehouse Premises. Main Raid Frontage. 
WIGAN. GREATER MANCHESTER 

20.000 sq. ft. Ware house /Tram port Depot 
Between Wigan Town Centre and M6. 

CHE5TER ROAD. MANCHESTER— TO LET 

27.000 sq. ft. of New Warehouse Accommodation. Very doss « 
city centre. 

VIADUCT ROAD. ALTRINCHAM. CHESHIRE 

30.000 sq. ft. Industrial Premises To Let. 

Tel: 061-834 1814 for details 

Plant and Machinery Valuers, Auctioneers, Loss Assessors,- 
Estate Agents and Surveyors. 


r» 


2Duncan Terrace, City Boad, London, N1 88 
let W -278.6951 . .. 

Kings Court, Exchange St. Manchester, M2 3AX. 
let 06T-834 1 814. Also at Dublin & overseas. 





Industrial Properties 


By Direction of SKF (UK) Ltd. 


Chandos 
Park Estate 
N.W.K) 

Prestige'Factory/ -• 
Warehouse Headquarters 
5 1 ,300 sq. ft. (may divide) 

Lease For Sale. 


St. Lawrence 
Norfolk 

■■ Warehouse and Depot 
■ 52,000 sq.ft' . ^ 
SiteArea6Acr&; v. 

ForSale ' : t . 


Luton 380,000 sq.f t 

Mainly Single Storey Industrial Space 

Including Prestige Offices Canteen/Leisure Facilities 


Modern Warehouse/ 
&>$U5triaI ; 12;4IX>sq.;ffc 
: including C^fices 

e 1 .- s 

Lease ForSale 

-■j savin*. ;■ 

; 8 West Siocktreh Street 
Coldiester.'JEssex . ' 
X'. Tel: (0206)47041 




Birmingham 

Spaghetti 

Junction 

Warehouse 3,500 sq. ft. 

Lease For Sale 


Manchester 

City 

Centre 

Warehouse/Factory 
15,400 sq.ft. 

ForSale 




V n:i w-’ ' 
.. ■ 


For Occupation or Industrial Estate 
Refurbishment and Development 

(Subject to Plannuig) 

Close to first class road and air facilities 

Deiaib from Joint Agsruc : 



New Development 
Only these Unite remain 

Warehouse/Office20,S91sq- ft. 

.■ Warehouse/Offic&6,®Ki sq. It. 
Warehouse/CiSce 5,608 sq. ft. 4 

, ToLet •• 

. - T Tairit Agents : KdiaidSHs 
6/10BrufonJStreel, London W.l. Tel:, 01-499 7151 
. SaviHs, 01-4898844: 


40 Mill Street Bedford (0234) 67301 


Manchester 

>?/■?' 4 Miles South 

- of City Centre 

! Single Storey Factory/Warehouse 
• * and Offices 1 6,000 sq. ft. 

w .. ■- For Sale • ■ - 

I.-.. ' ■ joint Agents : W. T. Gxtnson & San, 

v. 1 ; . Dennis House. Marsden Street 
• -.^Manchester M2 1HU Tel : 061 833 9797 
. '.:V' r --v;-v r SaviUs, 01-499 8644 


CSAVHiLSS 

20 Grosvenor Hill, 
Berkeley Square. 
London W1X OHa 
Tel: 01-499 8644 
Telex 263796 


Wanted 


St Albans 

New Development 
Units Available 
From 9,275 sq. ft. 
to 22.750 sq.ft. ■ 

To Let 


Fefiham 

Modem Warehouse 
50,300 sq. ft. 
Modem Warehouse 
23,868 sq. ft. 
Modem Warehouse 
29.524 sq. ft. 

ToLet 


L 30,000 sq. ft. 

Faciorv and Offices 

Within 10 Mile 
Radius of Heathrow 

2. 50,000 sq. ft. 
plus expansion 
of 50,000 sq. ft. 

North of The Thames 
(ffift. Eaves 
essential) . 


a 6-12,000 sq. ft. 
Vehicle Depot 

plus 20.000 sq ft. 
tor Paring 

North or 

South East London 

i 

4 1,500 sq.ft. 

Liahi Industndi 
and Offices 

Near Croydon 


London 

1. S.E.I. 

3.N.18. 

Light Industrial 

Whse/Office 

13.000sq.fi. 

12,600 sq. ft. 

ToLet 

Lease For Sale 

2. E.C.l. 

4 S.E.18. 

‘Light Industrial 

Warehouses 

ll.500sq.ft. 

various sizes 

Lease For Sale 

To Let 


20 Grosvenor Hit! Berkeley Square London W1X OHO Telephone 01-499 8644- Telex 263796 
Banbury Soocles Chelmsford Colchester Croydon Fa ken ham Halstead Hereford Lincoln Norwich Stockport Wimborne 



















Prestige Period Office Building To Let 

Chesterfield Gardens, Mayfair W.l. 



Air-contfitioned 

Offices For Sale 

Freehold with vacant possession 


a 



stum m 


Ilf! 


3,400 sq. ft 

on groundand first floor s 

[OE&JI.EVY! 

Estate House.130 Jermyn Street, London SW1Y 4UL 


approx. 11^360 sqji. 

* Completely refurbished * Lift and central heating 
^Entertaining) Dining area *PABX telephone system * Telex 

ready jor immediate occupation 

for further details apply joint sole agents 


PEPPER MGLISS 
^lilRWOOR 


Chartered. Surveyors- '!• 
' 6 Ca rio5’ fHac-e ; London WiV 6iX 
^ • Tejeph.ot» Oi-r499 -6066 ; i 


S.HARDING 

Chartered -Surveyors' ;> 

43 St james r s'PIace! London SWfl 
• , - 01. 493 6141 ' v J 


WATFORD 


FACTORY 

and 

OFFICES 


40-80, OOOsq.ft.approx. 


For Sale or To Let 

(H et. 49269/WAH] 



Knight Frank & Rutley 


Telephone 01-629 81Z1 Telex 265384 



.v. 


By order of 

Thorn Consumer Electronics, Ltd. 


LIGHT ELECTRONICS 

FACTORY & OFFICES 

31,300 sq. ft. 
SOUTHEND-ON-SEA 

TO LET or FOR SALE 


Existing semi-skilled mainly female 
labour force of about 350 could be 
available. 


Chamberlain 

&Willows 


Elliot House. Allington StreetVictoria SW1 

30,000 sq.ft.Tb Let 

For fuli details apply: 

A 

1 

■n Conrad Kitblat 

WBBBm 

Consullanl Surveyors & Valuers Telephone 01 935 4499 

C--^-.ta ,mij Conp-ir..' J.‘+ie* y,r. - ^juar*’ '_W 43T. '.'■?* VA 

.•■•HOrflPl-inlafnmHOUfC PcncfluTJt Cvci Lji?cisn£C3 1*25 r.'JT 

j-Ti vilrfs-’iiw Tor uii 



F_stan.- Agents ■ Survivors -\aina% 
23 MOORGATE LONDON EC2R6AX 01-636 6001 


ROYAL 11/12 

TUNBRIDGE Crescent 
WELLS Road 


?% 



WITH O.D.P. REQUIRED FOR 



new office building 

containing 4 floors 

13,030 sq. St. 


HB 

jf\Ui Icaley&lLVaker 

( Established 1820m London 

\ Wy 29 St George Street, Hanover Square, 
London W1A 3BG 01-629 9292 

CIT > CF LONDON HB OLD BROAD STREET LONDON ECZN I AR 


TO BE LET OR FOR SALE 


Ail enquiries to Box No. T. 4451 
Financial Times, 10 r Cannon Street, EC4P 4BY 

principals or retained surveyors only 


ASSOCIATED OFFICES BARIS BRUSSELS AMSTERDAM fi JERSEY 


SALISBURY, WILTS 

; ■ 1 I T'^V. • . . J 1 ’ "ivi/ , '|», * 1 i ’ ' 

upertf Modern Light Industrial Uh 
tin Milford Industrial Estate 



Seated int"P “ear: o: c Civ. 

Three Ohice S r ..i:c; j, diiao'e ;cra's:;’y 
or . 1 ? ctr.e'j*--!?. 

3. - d* ; oor , -555 z-zX .-.zz'T m < 

6'r-ir-r ' 

19‘.n : ocr so ■?. 

Ert.-C'^ent scrags ‘i.Cf'G sc.‘l 

Total 19,950 sq.ft.app 

To be Let. 


Z tC 

J2S 

tT 


-DC. 

-i.7C.0sc 


Approx. 12,000 sq. ft. with integral 
offices; ample car parking 

Recently constructed; insulated 
roof; minimum eaves height 15 feet 

Strategically located close to 
inner ring road with good access 
to A 30 and A 36 


Fleet Street, Lond on.EGfe 

On the instructions of the . ■••• ;* > 

- Liverpool Daily Post & Echo Limited 

This Prestigious 
Office Building 

(including office use of the ground floor) " 

• : NOW VACANT v:C 

FOR SALE FREEHOLD 


i'- 

1 t3 


12,400 SQ.FT. NET 

forowner occupotion/refurbishment/reclevelopment ■ - « 



ONAL PROP! 




|( Collier and Madge 

J 'Chartered Surveyors and 5 

9* Properly Consultants 

ti -5 Sf.8ride Street, 

London EC4A4DE 

^ 01-353 9161 


1 i- : . • * 
V r <l- 



Collier & Madqe 




AN IMPORT r 
NEW INCUifRIAL 
COMPLEX TO LET 



“T9* ■ 

'JESSE* ilW-M- * * 7Tr*^*\ 

"'i-T — *** 


At the heart of Britain's Motorway net 

ropo:.°'f wi’l ronipH-^ •iO.iXIOsil ft.' , - • ’ ; ' \‘r .* -5 Jw'Ew 

cnnlrjinei} V^r«ih:.;jy.; & Fadwv wthm r .icrei. : .fpX.y ■ 

► TtTMfts ovvn rrtji jirri npn:r. cat) tie moy pcn&xi. ....■jLffxXx 

r f vrdllnnt I r. <Hin -i . . ... 


19,950 sq.ft. approx. 


g -j:c -T. a-.M rd;-;er.ger l-'j. 


Centos He&fcng. 


F.-vTerage. 

3 CirSoize:. 


DRIVERS JONAS 

Chartered Surveyois 
18 Pail Mali 
London SW1Y 5NF 

01-930 9731 


FV»pns«d d^vetop'r^nt wi'l ronipn - -^ i5 : j.LVJ0:-5 tt' / ■ 
sol! iznrrirjineu Vi3riih:.;js..; & Fadcir^ within ?ac n*. 

• TerwnK own r.^. ,irri nwitf. C3f.‘ h0 ir.r nt pGM&d. 

• L icrRlIent lo.jair .•> arrvj; - 

l0C«3? VVcVH’:>n;(«,} k .aiJahwr,; 

• Roguli' frji f r [. . ,1 rinq f.'orr, Stdfun, 

Contact Agents: ; -." 


L CT ^ ; * in 







i.*? «t;«» 





Aroy.Soie Lear- Ager.ts: 

JBBUIB 

’ r 4’ "r OHnwcdSurv^ws Zir : V-t 


GARAGE, SHOWROOMS, OFFICES & WORKSHOPS 

Asprcr. UJ30 ifl ft. in .I ?:*n-in<-n| Pc'.i:icn at 
WESTERN AVENUE, EAUNC 
.'Wci:«Ay M.40f wi:h 
UNTIED PETROL FORECOURT 
rp-i*r j-m-ir. for IcJ-wo. Oc'.n J> Lc“«»*f VfcRr'.; 

BRENDONS 

1/3. Ayhbourrtf rjunie, Hanpw Urn?. W5 3QU. 01-798 Z711 


FRIARS HOUSE New Broad SLEC2 
IMPOSING OFFICES 
Approx 2750 sq ft 
5" l TO LET 


G00 


TWEWS 

0CMAN 


01-2483200 


L' 
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On the instructions of Pye TMC Limited 


Dulwich, S £.21 

Multi-Storey Factory & Offices 
185,000 sq. ft Freehold For Sale 


Walker Son & Packman 

34 St James’s St., London SW1 

01-839 7451 



Fletcher King & Megxan 
10-12 Cork Street, London W1 

01-734 2701 


JohnFoord&Co 

Established 1838 

INDUSTRIAL AND COMMERCIAL 
PROPERTIES 


Stotfold, Herts. 

Ind/Wh. 32.000 sq. ft. 

Lease for safe or to let from 
70 per sq. ft. 

Walkden, Lancs.. 
Wh/lnd. 18.280 sq.ft. . 
to let at 80p per sq. ft. 

Swindon, Wilts. 

24,220 sq. ft. Factory 
for sale freehold £210,000 
or to let. 


Billericay, Essex. 

S/c office building 2.700 sq. ft. 
to let at £2.00 per sq. ft. 

Ossett, Yorks. 
Wh./Discribution unit on M.I. 
9.500 sq. ft. to let from 
50p per sq. ft. 

Heathfield, Exeter, Devon 
Wh./Discribution depoc on MJ. 
24.200 sq. ft. or units from 
4.000 sq. ft. to let from 60p 
per sq. ft. 

AH Properties Subject to Availability and Contract. 

Industrial and Commercial Agents 

Machinery and Property Valuers. 

61 Queen’s Gardens, London W2 3AH 
01-402 8366/8361. 


SHOPS AND 
OFFICES 


PRIME 

WEST END OFFICE 
FOR SALE 

The opportunity has arisen to 
acquire a very long leasehold 
self-contained office building of 
over 3DJJQ0 sq. ft. net positioned 
in the West End of London with 
prominent entrance. 

This modern and fully equipped 
air conditioned building offers 
immediate occupation with 
accommodation so arranged that 
each floor comprising approxi- 
mately 5,000 sq. ft. ne: in dear 
space has the flexibility for 
division into a maximom of four 
suites at each level. 

Principals only should apply for 
further information to the 
Owners 1 Solicitors, Messrs. Allan 
Dawson Simpson & Hampton 
WS. of 4 Charlotte Square, 
Edinburgh EH2 4DT quoting 
reference H. 


Property' People si no.’ ;1899. :; - ; ; ' 


REQUIRED FOR CLIENTS' 
INVESTMENTS 

SHOPS £40,000 

OFFICES to 

I N D U STRIALS £800.000 

Ref: BMN or OSG 


OFFICES UP TO 7 YEARS RENT FREE 

A new Government decision means that firms which qualify 
in the Service sector can have their rent paid for them in 
the Merseyside Special Development Area for up to 7 years. 

In addition there is a grant of £1.500 for each employee 
moved and £1.500 for each new job created. 

Write or telephone immediately for further details to: 

MERSEYSIDE INDUSTRIAL DEVELOPMENT OFFICE, 

S Chancery Lane. Old Hall Street. 

London WC2A 1LH. Liverpool LAB DEL. 

01-405W8S. 051-227 5234. • 


fvloi^rrri Offices? 

sq ft 
C-Dpro- 


Every Modern 
Amenity 

apply agents- 



INTERNATIONAL PROPERTY 


PERHAPS THE LAST 
GREAT LAND OPPORTUNITY 
IN THE NORTHEAST U.S.A. 

A unique investment opportunity! 1.400 -acres of roll- 
ing farmland with a low tax structure. Situated in the 
thriving 1 center of New Jersey. 

This is the hub of the expanding Northeast Cor- 
ridor — an area bound to experience rapid develop- 
ment in the near future. Barely 40 miles from New 
York City and Philadelphia, near main i raffle arteries 
and directly on the projected route of Interstate 95. 

An ideal site for a corporate headquarters, or indus- 
trial. commercial or residential development — the 
possibilities are limited only by the range of your own 
vision! This offer is from Belle mead Development Cor- 
poration, one of the largest and most diversified land 
developers in the U.S.A. Building, financing, plan- 
ning ... a full range of services from build-to-suits 
and joint ventures to complete *Tum-k?y” projects. 

. For full information on this prime land oppor- 
tunity — available in 50 acre parcels or more— contact 
Herman. C. Simonse. 


Lease for Sale 

PRESTIGE SHOP 

Site 20m. off Princes St. 

EDINBURGH 

Ground fiio r 1.00D sq. ft- two floors 
inraji each 1 .000 sq. ft. 

A Sip If: RAVEtiSWOOD. 

I, Elmwood Gro«s. Win iky Bay, 
Tyne & Wear. 


OFFICES TO LET 
UXBRIDGE 

14.000 sq. ft. of new premises. 
Close ta new Civic Centre and 
Underground Station. 
Central Heating & Parking. 
Tel: 01-734 8155 


2,200 Square Feet 

OFFICES 
to let 

BEAC0N5FIELD 

Apply: 



0494 21234 


GROSVENOR ST.. W.l. Fu.-ms.1M Office 
Suite tele* and recession services. 
Ground (l«r of cored Euilding. £4,003 
p.a. Buckle*- 629 1477. 


FACTORIES AND 
WAREHOUSES 


KZ 


Belle mead Development Corporation 

1QS9 Wall Street West, L/nanursL. N J. 07071 U.SAi. 
201-433-6880 

A wtioHr-ounted subsMia/v-af The Chubb CorooraVan 


FOR INVESTMENT 


FREEHOLD COVERED MARKET 
15 lock-up units producing, 
£28.000 per annum. 

£2,000 from factory above 
Let on Lease. 

£26.000 from weekly cash rentals. 
£145,009 

Write Ro* T.4446. 

10, Cannon Street, EC*P 4BY. 


YORK 

5TONEGATE — Prime trading area — 
Long Leasehold Shop Investment <999 
years at £5 p.a.) 4 tenants, p reducing 
£4.650. early reversions and reviews. 
16th century building recently reno- 
vated and restored— For sale by 
Tender — cloving dace 29th October 
1976 — Details from: — 

BOULTON 3 COOPER LTD., 

21. High Petergate. York. Tel. 27777 


£5,000 PER YEAR 
Net Income from this Freehold 
Shop Investment in 
HAYES, MIDDX. 

Strang private company wish 8 
. branches 

Price: £45,500 

Owner: 13 GREEN WALK NW4 
Telephone: 203 32S3 


VALE OF EVESHAM 

(30 miles south of Vrnlngham) 
Interesting Residential and Investment 
Portfolio of Property- Georgian Dwell- 
ing House. Commercial and Residential 
Properties on small citato with Iniome 
of nearly £40.000 per annum. 

Excellent position and visws. 
Further decaffs from: ARTHUR G. 
GRIFFITHS & SONS. 91 H<;h Street. 
Evesham. Tel. Evesham (0385) 2981 


PRIVATE HOSPITAL, West Midlands. 

Large residence with eoortr*. li seres 

with maiming permission for carwersion , 
and extension as omn private nosoital. 

, Very well abated- Offers invited. — 

Write Box 7.J44B. Financial Times. 

' lO. Cannon Street. EC4P 4»Y. 


FOWEY. SOUTH CORNWALL. OJ 
■ Merest to builders, derelooere and 
investors. A prime residential siic w.tn j 
deuMd coreKrnl far WnthoiM- A , 
Maisonettes and 4 Flats, j nlffi oarter.s. 
and garaging. UnWWW” » | e*« i 

^ gsMrA ; 

talgar Seuare. Power. PL-3 lAZ- T*M. 
ZZ99- 


£ u 

a, 

y i: 

* K 


NORTH WEST 
PROPERTY 

A FINANCIAL TIMES SURVEY 
APPEARS 

TODAY 


|L 


ON PAGES 
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LGUGHT0H, ESSEX 

Close to Mil Moisrway 
MODERN WAREHOUSE 

23,700 su. it. 

LEASE FOR DISPOSAL 

Rsiff.Binsp&Caiw 

179 New Bond Street 
London WIT 9PD 
01-431 315+ 


ASHFORD, 

KENT. 

New Warehouses from 6.253 sq. ft. 
Additional Lind available *3’ units 
ta tintin' reqaive.T.enH. 

Sites available freehold. 

KING & CO, 

01-236 3CO0 
GEERING & COLYER, 
0233-24561 


LEASE 

FiEQUIRED 

Warehouse, 'Dispatch 
Point approx. 2J500 sq. ft. in 
Southern Manchester area 

Modem orcciii*.* «itn maiest fiff-ii 
stzoir.Riodav.on wifi CJ pre fe*rc5 with 
good access ta main read routes, 
available b/ esriy 1977, 

Pier:- forward details »■ 
PEBiVAJ.E-G'j7£RKANN LTD.. ' 
Wadsworth (toad. Cwfafj, 
M'flCI-se*. U35 7JS. 

To!.: 0I-97S M0S. 


STORAGE. W«XJv rant- S.Cfifit as. 
n.-v aulicbus oius 2 avn jane- 
Handling ssciH-eii. Ni.-tn 

London. C'.K}' 'fllfi. 

UCA7HRCW AIRPCL7. FACTORIES. 
WAREHOUSES. Cartarti ?. i-.{» »'■ 
dtjr.sr Corners a' Ei-i7Q t ■ 9S- 
niaDY fer imcied-atr rcc-wtor. M’.mr 
Sev-ntwks ano i’eu 

IHHJ M25— IC.CGO 57. I:. ara Z3.fi:- 
so. W.s*t ei*-«rs tog j.rpH cur.-«-»3 

FARN BO ROUGH. 6I HANTS, New 7 CM 

>iv it. .u.l«"-q to ,rt 

Details ':«n Same*. r-a 

• Wool* Ys-k fit., uara c--- .*'•<• 

CHoVc^N/ xffiw so- . FT. Fecryvwe- ! 

tfame n?r sow [recbsii- • 

im a shew <* r «urci. Pcv^flie 


advertisement 



AVON 


BATH _ 

Pepglait & Co., Cosrjneroal PraperQf 
invpstmcnt. ( Old King Street. BA1 
filW TeL MW7,3ir7. 

BRISTOL 

Ale or (Sianicy; *> Pries. 7 St. Stephens 
Sireei. BSl 1EG- TeL Bristol <82721 

99151 

Walker Son & Pack man. ChartBrsd 
Surre>t>rs commervul. Isa treat af * 
Residential Prmjerty 30 Wfif.eladtes 

Road Tel SJD15 


BERKSHIRE 


LANCASHIRE 


PRESTON 

Derrick. Wade and Water*. LnicenUr, 
Lords Walk. Preston lAncu&ta, 
i'rtl IDu. Telephone 57756. 


LEICESTERSHIRE 


MELTON MOWBRAY- 
watfecr WttuM Kamos. Commercial 
Srt. Agrnn tad Anrtrt w-rg . 27 
Market Ptare Tel 0684 67533. 


LINCOLNSHIRE 


BOSTON 

aa nun Eley & Son. Bn. Aftents. S«r- 
vejora, 11 sin Rutsc. I03B* 61687. 


LONDON 


WINDSOR 

Stuarts. 30 Shed Street. SLA IBW 
Tel Windsor 62233. 


BEDFORDSHIRE 


Con no Us— Bedford «U34) S014L 
Laton (65SZI 31281. , 


BUCKINGHAMSHIRE 


Connell*— ATlMbura <0296) 4681. 

High Wycombe iMWi 20042. 
UUiod Keynes iDOOSjE' 393Z 


CAMBRIDGESHIRE 

CAMBRIDGE 

Eklits 3ilkw & Handtav. Chanerrd 
Surveyors ~ Refieni Si 'And at 
Kuntlnedon. St. Ives St. Neats 3t 
Bu»lesvrade>. Tel RKiuitudoci 56171. 


CHESHIRE 


WIONE5 

Dixon Henderson & Co.. Chanerea 
Surveyors. 32 Widnes Rd. i05H 423 1237. 


CORNWALL 


TRURO 

Miller St Co. Commercial, the lergest 
Orra of Agents In Cornwall for all 
Commercial, industrial and inrestmexu 
requirements 

Miller & Co. Commercial, The Mansion 
Bouse. Princes Street. TeL «STDj 
0572 4211. 

Walker Son a Packman. Chartered 
Surveyors. Commercial £ In dustr ial 
Property 17 Proar St. Tel. 7T3H7. 


DEVON 


EXETER 

Haarer a Goss, Estate Ap?nts. Sur- 
veyors. 33 Pnmjsshay. TeL 0392 51171. 

Walker Son & Packman, Chartered 
Surveyors. Commercial Industrial & 
Residential Property. 19 Waierbeer- 
Sireet. Tel. 57026. 


ESSEX 


BARKING 

Glenns (A.) & Sen, Chartered Sur- 
veyors. 53 Bast St 01-604 8017. 
CHELMSFORD 

Cienry (A.) a Soil Chartered Sur- 
veyors. 123 New London Road. 53374 
Taylor a Co- Chartered Surveyors. 
Commercial Property Agents gt 
Valuers. 17 Duke 5 l TeL (0245) 53361. 
HARLOW 

Derrick. Wade a Waters, Tenmtras 
House 33191. Also ai Preston. Lancs. 
ROMFORD 

Hllbory Chaplin it Co.. P.R.LC.S.. 1S3 
South Street . Romford TeL Romford 
45004 -7 line s» 

SOUTHEND-ON-SEA 
Watson, Temple Talbot a Whim, 
Chartered Surveyors. 34 Clarence Sl 
T eL iDTICt 330717. 


GLOUCESTERSHIRE 


CHELTENHAM a DISTRICT 
Lawson a Lawson. E»L 1872 Chartered 
Surveyors. Valuers. Auctioneers. 3 
Regent Sl. CL50 LHP. 0242 2187749. 
GLOUCESTER. 

Bruton. Knowles a Co- Chartered 
Surveyors. 53 Barton SL TeL i0452j 
31257. 


GREATER MANCHESTER 

Sunons, Chartered Surveyors. 60 
Spring Gdns. Wl-‘i: 3iofi. 9 Branches 
tn Nonh Cheshire. 

SRAM HALL 

Andrew Stewart a Co.. Residential 
Sales and Surveys. .Maple Houv-„ 
Maple Road, Bramhall iMii 4JS 34M. 
MANCHESTER 

Provls (C. WJ a Sons. Vainers and 
Auctioneers, 2 Booth Street. Albert 
Scour c. Tel 236 2SM. 

STOCKPORT 

Ford. Batsman a Company. Valuer* 
•nil Auctioneers. Surveyors 39 -'Sl 
WciUnoon Road South Tel. 0177. 

HERTFORDSHIRE 


Connefb, HE chin I04S2 1 23TL St. 
Albans <36i 50733: Watford <8!» 282J3. 

HATFIELD 

Moon a Co- Chartered Surveyors. 
Property A Development Consultants. 
Salisbury Su~ aatfeld AL9 3BE. TeL 
50479. 


KENT 

ASHFORD 

Burrow*, Chonered Surveyors and 
EstaLc- Agents. 39/41 Sank Street, 
TeL Ashford 1 02331 24321. 

BECKENHAM 

Gram Wilkinson, Open Sundays. 114 
Higb Su-eeL TvL 01-ttyi 2280. 
BROMLEY a DISTRICT 
Eutcr. Payne a Lepper. Chartered 
Surveyors. 39 East Street. 01-464 11S3. 

Dyer. Son a Creasey, Chartered 
Surveyors and Estate Agents. 35. East 
Streei TeL U1-4M 2217 

Leonard Ralph a Partner*. Chartered 

burveyore. 2 East SL TeL W-iaj 055. 
CANTERBURY 

Bemr <F. R. w.L 2 Sl Margaret's 
5trn4 Tel: Caclcrbcry <D227i 6iKS<fl 
Wood (Frank) a Company. Chartered 
Aacuaacers. Estate Agents and 
Chart*. rvd Surveyors. 34 WatUne SffML 
TeL »MS1. 

□ARTFORD 

Prall CbhnndM a PraO, Charoered 
bur/ci-ors. Auctioneer £ Estate 
.\Jt?n!>:. 76 Spiial SL TeL 2S8M. 
.ROMHEY MAR5H a DISTRICT 
Tinsley A Clinch, Valuers and Estate 
Aii-fits. New Romney. TeL <WIB 3194. 
5EVEN0AKS 

Hodsini a Son. PR ICS, House- Agents 
lisraw Ciuic. 5ertnoaKj. t«L 3223L 


CITY 

C K. M.. Property consultants. 89 
Lombard SI.. E.C.3. 01-623 741L 
City Ancnis. Office Spn'uiau. S Foster 
Lane E C.2. Tel Bl 606 2453. 

De Creel CnUka, Estate Agents, 
valuers £ Surveyors. IBS Moonsote. 
EC2M a-NB 61-628 47B4. 

Collier a Madge, Chartered Surveyors 
& Property . Consultants. 5. Sl. Bride 
Street. London EC4A 4DE. 01 333 91BJ.-' 
Conrnd Rhblat. CoRsnltam Surveygr* 
A Valuers. Plantation House. Fan- ' 
enurch Street. E-C 3 01-623 7747. 

Ncwuw Perkin* a Forbes. Surveyors.-; 
Vainers and Estate Agents. IB North- - 
umtwrland AlWj.-ECfi. TeL 0I-4S8 4*21. 
Richard Snundor* & . Portnora, 
Chartered Surveyors. 4345 Enstcha*p. . 
EC3M IJE. 61426 WSJ. 

Smith Me hack. Surveyors. Vats A 
Esi. Agents, it St Bolen's Place.'' 
B.CJ TeL 01-838 4591 
IVaQcer Son & Packman. Chartered 
Surveyors. Commercial. Industrial * 
Residential Properly, Blossoms Inrt, 
3-6 Trump SI.. EtlTV 3UD. TeL 81-666 
Sill. 

WEST CENTRAL ' 

Richard Carey * Partners, Chartered . 
Surveyors. 15/16. Buckingham Street. 1 
Strand Loudon WCJh 6DU 01-838 SS6fi 
De Groot Colin, Estate Agents.. 
V* lucre h Surveyors. 388.310 High ' 
Hulbom WC1V 7 LX 01-Sll 7651 
Kemp a« Hawley. Chartered Surveyors. 
13 Monmouth Street. WC2H 6DA. TeL 
01405 Btfll. 

NJscf Kins a Partner*, Surveyors. Eat. 
AgeoLs. -Auc: A Vais.. Unkm Bonk 
Chambers 61 Carey St.. WC2A 2TG. 
01485 44M. 

Lander BurfiekL Chartered Surveyors. 
Harpur House. 36/38 Lamb's Condon 
3:., WCiN 3LL. Tel. 01405 4881 
Roland QnKk a Co- Valuers. Sur- 
veyors & era. Agents. Manfleld Bo.. 
376 strand, WC2 SLR. 01-836 5371. 
WlUowcross a Co- dtanered Sur- 
vey urs 4i Estate Agent*. . 5/8 Staple 
Inn. WC1V 7QU 01-242 4331. 

WEST LONDON 

Blanc Rosen a Co- Office Specialists. 
31 New Bond St. W.l. 01-829 2277 
Commits Cros vapor SL. W L ' Tel. 
01423 4937. 

Conrad RIlhlaL Consultant Surveyors 
A Valuers. .Milner House. WIM BAA 
01-835 4499. 

De Groot Colli*, Estate Agent*. 
Valuers * Surveyors, 1 Clifford SL, 
W1X LU. 81-734 1204. 

Gotdcnbors a Co., 39 Bruton Place. 
Berkeley Sq.. W.l. 01491 4101. 
Granby Hunter. Factory and Office 
Specialist*. 37 Uxbridge Road, .Wti 
UNL. til-749 4593 and London ECS. . 
Leavers, 30 Bruron Street, W1X BAD. 
Tel 01-629 42flt 

Kaye (Terence! a puts- Commercial 
Property A Hotel Agents. 25 South 
Motion SL. W.l. 01408 3320. •* 

Meadow Schama & Co- Office St Shop 
Specialists, lnvesan<,'ni* A Valuations. 
79a Park Street, Wl. 01493 S882, 
Kerff Diner a Co. tOffice A Commer- 
cial Property Specialists i. 179 New 
Baud SL. WJY SPD. 01491 3154. 

Ian . Scott Et- Co.. Estate Agents and 
Surveyors, 139 Park Cane, W.l. 01493 
Mil. 

Smith Meluck, Surveyors, Vais. & 
Era. Age ms, 3 Cork SL, WJ. TeL 01- 
439 8531. 

SOUTH WEST 

Carter Jonas. Chartered Surveyors, 
39 Jennyn Sl. SW1Y COW. 01489 4551. 
H. L Mictiell. Chartered. Surveyors 
and Estate Agents. Bank Buildings. 
Fulham Broadway. S.W.6 Tel. 01-385 
687ft. 

Walker Son a Packman, Chartered 
Surveyors, Commercial, industrial & 
Residential Property, 34 Sc James’s 
St.. SW1A l HD. TeL 01-839 7451- 

SOUTH EAST 

David Baxter Wlaa & Hackln, Com- 
mercial DepL. 168-170 High. Street 
Pease. .SRJfl 70 B. Tel. 01-659 I63S. 

NORTH WEST 

Bennett a Co.. 187 CnckJewood Broad- 
way. N.W.2. 452 i5W6. Specialists In 

S erclul and mnleutiai properties. 

ts, Deal a Partners, Surveyors 
& Property Cptuultanis. 2 Harewood 
Raw. JpUrykjbone, NWI 6SS. TeL 
01-723 506L 


MERSEYSIDE 


LIVERPOOL 

Dixon Hendertoii a Co- Chartered 
Surveyors, 44 aid Hall SL, L3 9PP. 
Tel. 051-236 -M56. 

H. H. a J. Robinson. Chartered Snr- 
scyore and Valuers. 42 Castle Street 
Tel. 051-227 «UL 

R. F. Spark a Co.. Chartered Sur- 
veyors. 21 Dale. St. TeL 051-236 0683 

ST. HELENS 

Dixon Headman & Co- Chartered 
Survey on * Estate Agents. 5 CJaugb- 
ton Street WAid IRR. TuL 0774 54417. 


MIDDLESEX 


HEATHROW 

AFC mwramionai, industrial and 
Commercial Surveyors and Property 
CoirsuiiantB. Hcaibraw House. Bath 
Road, Cranlord. Tci. ui-7S3 09S8. 

ST A IKES 

Richard Brampton & Co- Surveyors. 
Agents * Valuers. 25 WindEor. Road. 
Wrayshurj T.l. Wravshury 2488.- 
E turn ill Rathhom-, Commercial, tndira- 
- trial It Residential Survcyurs. Vainers 
& Estate Agents. 15 Clarence Street. 
bhuaes. Tel. Staines 51136.' 

Grantor {John) & Co.. I- acton A Office 
Snedaltsu. - 9? Uxbridge Road. W33 
SN'L. Bl-749 «KL 


NORFOLK 


KINGS LYMN 

Turn butt It Co.. Chartered Surveyor#, 
W lsiockluarx St. TeL SZblA - 
NORWICH 

Percy Howct Bt Ct- Chariered Sitr- 
toyors. 3 The IUckc. NS1 4DU 2S993. 
rum boil ah. Cturured Surveyors. 
6. IB Bank SL Tel. 60361. 


NORTH EAST 


S. U. EBbM *■ Partner#, 24 Kerth- 
nxnbcrund Rd. TeL <iIb32i mxh. Alio 
tamsureft. 

S &gdp it# a. Townond A CIBlttt 
yiiddler urough 2441st: Nmrcarali 
812>U:: Darlingron rafl. 

Surey Sons .A Farimr, ChArtetrtf 
Somimrs. SfnwtasuJe 0SU SSiVl; 
iU'iddknbroBgtriibU 45501: DartJncuwi 
9323 6S534. 


NORTHAMPTONSHIRE 


NORTHAMPTON 

Anwld tenoML' APFCS. 31 Steep 
VMI, Nprthamptna. Tel. i-)SPI> £V,7. 
AtMfcy. 4'4 . lieufgi- Row Ch Sepv., 
Anrcoawrs.-. Etf- As-mn icbm: J72C 

CaxatffcrerNapthatopMn. TeL <9600 

3«3t. 


NOTTINGHAMSHIRE 


NOTTINGHAM , . /.■ 

Beardiley Thcoh»W« COffimerttai' and . 
-Ke&ld entuL Market Strut. 6662 48751. 
Gavaoaah A Co- Comawrclal Property 
' Agent*. Friar Lane. TeL (8803) Mte7. ; 
Neals and Son, 30 BricOeanUh Gate-- 
0802 SalL / 

Walker Wattna Hrniw,' Commercial 6i 
Industrial E*l Agehu A Ancttoneor*. 
ayard Lane Tel. SBB2 6427*. . 


SUFFOLK 


EAST ANGLIA ' 

Jackson-Slang A Staff. IBS Htgh .SL.- 
Newmarket- ‘0638) 2331 • 

BUSY ST. EDMUNDS EAST ANGLIA 
Lacy Scott. Commerce m- Agnculiurai 
- and ResSdentUl Surveyors and 
Aucdoneers, 3 Hatter SL (8284) 63531. 

•• IPSWICH , . 

□avid Barrett ft Co- Chattered Sur- 
veyors 3 Blgb SU Ipswich- TiL <84731 
ZM7B9. 


SURREY 


WEST BYFLEET 

Oavld Smttiures Partnership, Com- 
merdal ConeuUgnt#. 51/62 Sudan 
Approach. TeL Hyfieel 47448. 

WOKING 

Gascotene-Pees. JSsUte . Aftents. Sur 
veyotSi Valuers, 87 Commercial Way, 
Tel. Woking (048021 5968. - . 


SUSSEX 


Field ft Thomas. Commercial ft ReEi- 
dentiai Estaie Agents. Surveyors. 
Valises .ft Aucdoneers. IS.. Marker. 
Street. Brighton. TeL iCOTSi 29m. . . 
Stllea • Horton ' Ledger, surveyors, ' 
BnChTOO ‘ (82731 - aiai: Hove 720771: 
Basttwurne 38244: Worthing 37891. 
CRAWLEY 

Philip James Associates, 12 High SL 
(0293 J 21156 . 

John sttefcley ft Ceu. Chartered 
Surveyors. 14 Bnghtoa Rd- TeL 20435. 
EASTBOURNE 

Emsile & Tarrant, B atata Agents: 40 
CornBcW Road. TeL 27327. 

EAST GRINSTEAD 
Walker Son ft Packman. Chartered 
Surveyors, CommeraaL Industrial ft 
Resukndal Property, v London Rd. 
Tel; 24822 or 14686. 

HORSHAM 

King ft Ctaremore (ComnjerclafJ, 
Carlas. Horsham. Tel: <M«3! 6444L 

HOVE - 

Jama# H. North ft Co. (Commercial i 
Consonants. 87 Chnrch Road. Hove. 
TeL 720471/5. “ 

POLE CATE 

Michael Coster A Co- Estate Agent*, 
!7, Eastbourne Road (03312) 2774. ■ 


WALES 


CARDIFF 
Horace John, Foree ft Ca- Chartered 
Survey ore. valuers.. Estate. 

51-53 Churchill Way. Tel 4BS3L. % ' - 

TYWYN GWYNEDD 

Fishor Ablttt ft Co- duettoneer*. High 

Sl.,. LL38 BAD; iBB54) 716188. 


WEST MIDLANDS : v 


BIRMINGHAM ... 

Botteley ft Co-' Chartered Surveyors. 
White Hse.. U1 New Sl. 0«-«« OSXSriL 
Gen. Fisher ft Son, Est. -'Agent*. 3024. 
High SL. Rarhorne. BIT 9NF -. 021-427 
324L . .. 

COVENTRY 

Bromwlcb (Peter] Horn ft Co- 133- 
139 New Union St. Tel. '02B3) 5747<l 


WILTSHIRE 


SWINDON 

Lovoday ft Loeeday. Valuers end 
Surveyor* in Com mercia l Pro perty. 
16/ IS High SL Tel. <07981 29131. . 


YORKSHIRE 


LEEDS ' - 1. 

Dacrc, Son ft Harthay, . Cterrered 
Surveyor*, Rasul Exchange ROW. 
Boar Lane. Leeds l. TeL 44441L Also 
Otiry, Oklcy. Keighley. Sklpton and 
KnareetMrough. " ' • ' 

Peter F. Smith, IndutrUU and- Cum- 
marmaL 4 South Panda. Tel, 456138 
Walker Sen .ft Packman, . Chartered 
Surveyors. Ccmnnerctal E Industrial 
Property- 84 Vkar Lana. -TeL 459014. 

SHEFFIELD ‘ T . 

T. 'Saxon ft' Co- Chartered Surveyors. 
Estate Agent* and Valu ers. 5 3 Queen 
Street. Sheffield <670 77535. 

David T. Ward ft Co- Land ft Estate 
Agent*. Auctioneers. Vainers. 25-27 
North Church St TeL <07431 23208/t 
industrial ft Commerd a* Dept*. 

YORK - i-~ 

Broader ft 5mnoar. Cbanered Sur 
rcyors. Eat ale Agents and Auction- 
perL sn Bridge Sl. .Ybrit m toflKi . 
21441. Telex 57756 • 


SCOTLAND 


ABERDEEN ....... 

(briMngran, Chartered Surveyors: -9. 
Rublslaw Terrace Tel . <02241 24372. 
Burnett CF. GJ, Chartered Surveyors. 
Valuers ft Estate Agent*. II Rnbtslaw 
Terrace. Tel (0234 1 57Z6BL. 
EDINBURGH 

. Beil- Ingram. Chartered Survevure. 7 
Walter Street. TeL 631-235 *271. Alsu 
at Perth, trrtne and Aberdeen. - 
S. D. EtRsu & P o r t ntr fc . 55 Cxstle 
SL TeL 031-236 8B2II also Newcastle - 
HUIIer Parker Nay ft -RJmNsl 
5 South Charlotte SL . 031-225 5BSS. 
Leavers, Bl Geonte Street Edinburgh.. 
Tel. 831-226 4IS1/S. 

Ryden. Kenneth and Partners, 
Chartered Surveyors,. 71 Hanover 
Street. EB2 1EF Tol. 831-225 5533. 
WaDutt See ft Packman, Chartered. 
Surveyors. Ceouaeraol ft feddduial 
Property, 45 Hanover. at. B3i-a*j auu. 

GLASGOW 

Caarad RUbtaL Ctmsli. Surv. ft Firs.. 

5 Rpya) Cres. C3 7SL. 041-332 3877. 
Rvdon. Kenneth end Pertnors, 
Chartered Surveyors. 131 West Crone 
Struct. Glasgow. G2 IQS. TcL 041-2Z1 
6591. 


ISLE OF MAN 


DOUGLAS 

Cawley Alan, ft Co- u Athol Street. 
i0>124> 3SW and also at Ramsey 
(OSMSll "5J3. 


IRELAND 


BELFAST 

Lhaey ft Son. ira DooegeU Sq. L 
. Belfast 1. Teh (82321 623S0. • 

CORK 

Limey ft Sou, 35 Grand Parade, Cork, 

Tel. 25KS* . 

DUBLIN 

Leavers. 9 Dawson Street, Duban.- 

TdL C061-774323. ’ 

- Limy ft JJeu.- 24 Sr. Stepfx*'*- cm, 
Ddhlu.2. Td. (BflOli'WUTi; Tela.SBttL 



BUSINESSES FOR SALE 


FOR SALE 

, ironworks, ‘Equipped and. in : full operation, 
employing about 150 people; situated 
in an attractive village,' on a Swiss 
plateau, 26, (K)0 sq. m. of land of which 
10,000 .is built on; very interesting 
proposition. 

Please write under Box 60160, 

PubHcitas Semce International, 

77 Engel&asse, CH-4010 Basel. 


ELECTROPLATING BUSINESS 

?'/ FOR SALE— EAST MIDLANDS 

ownltig, freehold praretsea near Motorway complex amj modern 
plant. . Capability for plating . AB5.\ Polyp roplyene. .Jslaryl-based 
plastics^ to ^ ftrteiml and external specification for wide variety 
. of motor -aod: consumer- industries. Spare capacity. Fixed assets 
' ‘ for ule. 

. . Contact; 

' Hi E. Taylor or R. D. Maxtid, 

.. v . GRIMLEY AND SON, 

2 St Philip's Place, Birmmgftam £12 2QQ. 027-234 8234 


PRINTING BUSINESS 
FOR SALE 

GOOD CONTACTS ’ . 
indades' FULL EQUIPMENT ; 
BUILDINGS and 
LIQUID ASSETS . : . 

r ..Apply:— 

. Edward ftushton . V . 

• King s' Corarr ' _ 

: £x change Street ' 

• • . Manchester . 

'..TekTKl 834 1614 . 

’ , .- G. F. Singleton & ; 

• i S3 i-KTng. Street . -ri‘, 

. Manicfteitef 7 ‘ r '• ---'S' 

-\ , Teh '061 832. 8271 V, 


INDIES RETAIL : 
FASHION BUSINESS 

- - ; IN PRIME AREA OF V-. 

I t.CROYDON FOR SALE r . 

Embliiitod 17' rear* wWt-eiffirt staff. 
Price approximately, £12^00 plus 
stock at valuation. 

Alt Details Including latest 
account* -from.- — 

Accountants at 01-435 1576 
(Mr.Sieff) - 


Medium Sized 

Scottish fabricating Company, 
experienced in special metals, 
and with modern factory and 
equipment, seeks amalgamation 
with a view . to expansion of 
markets. 

Write Box T.4449, 

, Financial Times,. 

10.- Cannon Street. EC4P 4BY 


- OLD ESTABLISHED FAMILY 
. RB40VAL5 BUSINESS 
far sater as -going concern. Based 
N;W. . London. . Good Order 
Book and - Council Contracts 
.Freehciid premises. Four. vehicles 
and two . additional licences, 
£50,000 for Limited Company 
with good profits record. 

J/factpat* dense' apply Bax T.4445, 
Financial Times, 10, Cannon Street, 
EC4P 4BY. . 


ENGINEERING COMPANY 
S^. HERT5 • 

Turnover £500,000. Excellent, cu*- 
comeni ind forward . contracts. Existing 
nt*fla|#ui*nt : intact. Falltn rmovinfli- 
cfon crap «i require#. In median cash 
injection. -Up to. £50.000 for whkh 
wilt reluctantly exchange; majority 
holding. 

Hereward/ Scott, Davies & Co, 
’ .• St Helen's Place, . 
London, K3A 4BF. 


. / FOR SALE V . 

Control ring Interest in . Sooth YerlcsMre- 
based tlvll engineering ‘ compraty. . Ex. 
celienr profit*, m mover £800.000 m. 
Current order. Book £1 ml.IBqn appmx. 
Key management woul«L remain. Ideal 
takeover .. situation for. plant -. Hre - 
company. 

Write' Bear. BMSOO, Ffnonriof ' tlgrei; 
- 1 0, Canaan Street, EC4F 4tSY. 


PRECISION SHEET METAL 
FABRICATION BUSINESS 

JocatM in East Kilbnde. Scotland T/O 
anprok. ElOO.DOO. Good contacts with 
jiKtaStry,-. .Offers sounhr lor _ business 
asset* and goodwill. The tactcry 
. premises can be included in the sale 
if desired Principal* only, please 
acplv ta: 

j. A. LORE ft SIMPSON, 
Chartered Accountants, 

20 Park Gran, Glasgow G3. 

Tel: 041-332 5*91 


COMPANY FOR SALE 
Manufactures and maintains illu- 
minated signs on a national 
basis. 

Occupies, leasehold premises situated 
in- South East England. Attributable 
Pre-tax profits of £30.000 In last 
financial year. 

Write Bex E.8810. Financial Thaos, 
, 70, Cannon Street, EC4P 4BY. 


WARWICKSHIRE JBA5ED 
Old estabQshed private httOdhf sod 
estate developing . co mp any -for caie 
with tad aval table for- iconedlate 
- - : . development. 

Price ifi-tiie region of 

£150,000 

Enquiries to: 

H. M. MADELEY A CO^ ' 

Ox Hill Court. 771 Haglev Road, 
Edgbaston, Birmingham BI6 9N8; 


HOTELS AHD LICENSED PREMISES 


. FREE - . /FREEHOLD .. , FULLY LICENSED 

THE. GROSVENOR HOTa. 

'. •; . BfUSTOC - '-.- •. • ; : • 

Meirf situation, dose CRy Centre; Interchange for M4 (Long on IS. Wales 1; 
MS (MtdlaadwfSr West) and; Temple Mends Station 

■ 4 Bars, 2' Restaurants, Public Rooms. Ballroom. 

Excellent facilities for Banquets, Conferences and Functions. 

;67 Bedrooms, most with private bath/shower, d/glazing 
and c/heating*- .Radio- and. Te). throughout '-.Lift. Fire certificate. 
- FOR SALE BY PUBLIC AUCTION 
.as a fully trading GOING CONCERN; 

FLEURETS 

CHARTERED SURVEYORS * AUCTIONEERS 
LOT GREAT RUSSELL ST:', . LONDON. Y/C1B 3NE 
lef.i (J?^34 *9>9S: .1; '.: 



SUBSTANTIAL PUBUC HOUSE WITH RESTAURANTS 
THREE PROMINENT .NORTHERN TOWNS 
- LONG LEASES ADVANTAGEOUS TERMS 
PRICES BETWEEN O5;00Df£M,ttM) SAY 

-■ • ■; - -Avptyr. .- ■ - 


OLIVER. KITCHEN ft FLYNN 
30 Athlon Place. - Leeds. 

0532 4505*1. 


.- FLEURETS, Chartered Surveyort, 
Gt; RutMlI SL, W.C1. 
OM36 W95. . 


BUSINESSES WANTED 


affietf' to Rtkloid^ipeV-and/bir "Audio 
Industry .required fo or -near. London 
wbfcpotiemhi: rernoVer- £300rSOftJ)06. 
Detail* . In ' strictest confide eee ,'tij Ac* ' 
EJltOt, TlnaiKrel-Tlmtn. W. Cobm ton- 
: SsraeU- 




7* 7/7 f ->7C r-Tfr *575'rirT.*»»^CjS2Slcisi-(; - 


Pcosaerdus ‘Medium-Size Textile 
Manufocturing Company 
(private) wi»hc* a acquire a comoany 
ln.Dy*iftg. Finohing or Print. 

or eqcin' 

Ef M i M Li ftf,nbl f with ax 

«££' u? **”?«- "“HScment team 
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Vir'j 












33 


The Financial Tim& Frid^ 


ALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Index falls 12 


news 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


SHARP LOSSES hit Wall Street The US. sluggish economy bas 2 IS. Turnover 
to-day. wiping out most of been cited most often recently as i.6Sm. (1.77m-). 
yesterday’s advance, despite the the major reason for the Stock 
fact that the U.S. Department of Market's slump the last three 
Labor reported that initial claims weeks. OTHER MARKETS 

for pobless benefits declined IBM fell $73 to $284g, following 
slightly for the week ended Octo- its higher third quarter earnings, 
her 2. but It said it was not confident it , . 

The Dow Jones Industrial would be able to sustain current L-HUduA lOWer 
Average came bach 12.38 to 935.02 quarter-lo-quarter earnings .... . . 

and the NYSE Ail Common Index growth rates in the remainder of KRr* 

reacLcd . 64 cents to W3.S8, ^hile the re,r. ... . S3™ 


approximated 


■ VT MiM LVM-K/. — . Grid Balltop| ' ! ’ . . . ; | 

Sterling fell sharply in .the The latest foreign ex^n«. ; SSL^5i*iM*«-iisu2ii4iJ 

foreign exchange market yester^ .restrictions jtntro.*iced . 

. NEW YORK, Ocl 14. dayTbut the major selling period Italian authorities further resttic- Morning fix *3^-80 ‘ i 

, • was confined to the early morn- ted dealings m the KahMilcL : {55 lS. -.*>.; 

Chemicals finiahed'mixed. while HONG KONG— Lower in slow ins. and although the pound The dollars n«de-jve«ntea -i$£7O.00i) •• jmbu*:..*;’ " 

Holdings weakened. .trading. . moved up and -down sharply, depreciation,^ as GoW coin* 

“sSffWtd ^ W-’iSSSM J3T* JSS 

with Karstadt and son down 74 cents to $Hh3.0o, 1.6540 the rate fell quidkiy ta . after a ery quiet day._ oidSbrYgM|S4l-45 ' felftj 


by 


..hS ***■ 


Chemicals finished'mixed, while 
Holdings weakened. 


with Karstadt risiim DM9 and 800 down 74 cents to smxa.uo, i.bjw me rate mil quicxiy icl 
K aufhof DMt^^ls put on Wheelock “A” 5 cents to $HK2.17a, SI .8345-1. 6355. hut - drifted Tip - to . 
up to DM4, while Motors gained Sardine 20 cents to $HX16.C0, around ¥1.04 before news that the 
up to DM* hSI hrid unctaS S* 1 " ***** “A* 20 cents to National Union or Miners has 
af DM138, despite higher 1971*76 * 103 ^ 0 , Ho^ Kong Kectrie is deferred a ballot <»• -Industrial 


With the exception of Golds, 
which firmed 0.59 to 239.65 on 


reacted 64 cents to $53.88, while the year. • £■£* Ji Olhir Sw-tnr? ln rt around sales. cents to - SHK4.30, China Light action,- pushed it up to $1,642* 

declines outpaced advances by RCA sagged $J to S25 bnd 1 ♦ J? JjfjJ; r ™ 1 rfll nSr o?k aatstfriia w c,„ no i v hi h 50 cents to-$HK24.90, Hong Kong Publication . of the September, 

more than a two-to-one majority. Allied Chemical also were off SJ in hght trading on Canadian Stock iUlSTHtDAM— Strongly higher Xteleplwne 50 cents to $HK2 oj 0. trade figures was followed by a 

But the trading volume dropped at $301— each reported ■‘Hat" rfinned 1 79 cimmihiiivx and Hon ® Kone fall about J cent to S1.038PI.638O, 

3.08m. shares to iS.6im. quarterly profits. to JSfSLZSSi P ' s,aveal,ur8S Whwr 10 cents to SHK16.30. but by the close the pound. had 

Also discounted was the flow of But KenuecMt Copper rose S1J J'ffi tEmO ils 163 to 19919 Dut^^bdmtriaU ‘ were ore TOKYO— Again mixed after drifted back up to .$Lfi395-1.04O3, 

Corporate third quarter earnings to KSIJ on the sale of its Peabody ?37 to iSot Banks OB domi^antlw GeldS- some profit taking. Voluble 180m. a fall of L45 cents on the day. . 

reports which continued to show Coal unit for $L2 bn. in cash and ^ to 11412. zS Pa^S?ad«Sed (sameMh^res. . Forward sterling was also weak, 

Mrne respecuble. 1 ! Ml opunusoe notes » >S™*P l»M ta^ri “(DU dSted SI to W HSteSSSStal’SS Nippon Dmso caiMd W0 to wUhthothrae-momh dfccoum 
results. Neumont Mining. i*ta*ii« q> tn sii incn S' to S301. pini MRP rnnwim rjci in 1370 Tokyo Press Kogyo Y48 to against the dollar, -widening "to 

borne .analyse who had cs- CBS gave way $2$ to S50J-U !"£?****!£ « J'a&is*Lk ^ JSZLSSPZSS, 5^HS’ soAS SanjrvoY42 to 450, 5.55 cents from 5-30 cents. . 


DEUTSCHE 
MARK .1 


Old SorVgfi*$4l-«3 ’ 


Gold Coins' j 

Ifntpnt'-nxljTL 


Snutensad^yt J8-1ZO 

. ■ k£78-73 


■MBPffttOkM 

MtoateiBMiMa 

■MlikaHli 


Old SovVgni|S569iif0SJ«.. 

!f$r »*-. olg. 
fWKtfwXlfUO-ltS-. 
."8U--53ta.Jfc 5-<c6 ’ 


)U7)Q; 

ffnC^rt. 


JS7-3I 

i e»em 

IIBO-J,'-.. 


some respectable, if not optimistic notes to a group headed by 

results. N'ewmont Mining. 

Some analysts, who had cs- CBS gave way 52$ to S50J — it 


‘ headed bv to MI.W aQd F»Pe™ l f*}° Zonen Paper-Mills advanced FIsA snares. '“t « 

c “ *, Imperial Oil dcclmed SI to 819}, Holec Electrotechnical Eqoipment Nippon Denso gained Y90 to with tl 

I t0 < 550 1 it 1°^ Si t0 SH In co S3 io $301, Fb.4, HBG Contractiitg FIs.U0, L370, Tokyo Press K» *48 1 to agarnrt 

iii ora- Massey-Fcrgnson $3 to SSlj.asd KBB Department Stores F1S.L30. 500, Nam Sangyo Y42 to 4o0, oaa cet 


FOREIGN EXCHANGES ‘ i; - 

• *.• i • •• i ‘ • Uirttit JBMI 


pected the market to extend yes- realisned iop management posi- SSilu imi. KNP 'SSSE SI&O KSH Murata Sefeakusho Y40 to U40 The authorities may hare intcr- 

S2SL W ^,.SSS aa -h.™ recovered ^ V40_-to„2.090 ; _Nlppon -ned [from Jijhr. 


mystified by the steep decline Anaconda dropped 54 to W6^ a broad from from receDt ana «inna rroa ^ BroadcastInj j Y40l t0 8iB 40, market, but If so it was on a very 

to-day. . ^ a Federal Trade _ Commission is re TI rd i ows _ Trading was fairly J . Ho«o-Glass Works Y30 to 835, smalL scale and It' was- suggested 

Late in the day, the UJS. Depart- seeking a preliminary .injunction, “P” enc0 ura 3 ed by the anti- SWITZERLAND— Mixed trend, Y 30 to 1.060, Forakawa by some dealers that support, was 

: to block the merger of Anaconda we3 j L i^ Iax remarks by Premier „. Ban K s , "' ere nairowly mixed. Battery Y2fl to 201 and Hisamitsu unlikely yesterday. 


StaSSSTalSk 


THURSDAY’S ACTIVE STOCKS^ declined $i to $53. rise in the day-to-day money "rate, fractionally lower, while other g ut were down Y50 to age depreciation since. ..[the SPECIAL DRAWIN 

swdu ctokihb on U^. Steel were off Si , to S47«, however, somewhat dampened se S. t Pi : 5 > "5 re , ,rre ® :u i ar ' t 1-300. Nlsshin Food Y30 to 1510. Washington. Currency ■Agreenjent, _ 

Rp,it-ii-r KwV i. EflSS w flaJ : International Paper SU to S6jf. se musienL OSLO— Banks and Knreha Chemical Industry Y30 to as calculated by the Bank bf. -RIGHTS RATES 

winter^ Commn ' mj'ISS ±!: — Sears. Roebuck Si to S6a 3, General There «as a majority 0 r " ere quiet, while Shippings were Matsushita Kotobnki Y30 to England, widened to a worse ever - — ,; u (l r u - 

CinTOrp. . sra.oon s, - : Electric SI L to SoOi. blcDonald s moderate gains in ail groups. t—j-. ,. c „ ora 1.890. Kyoto Ceramic Y3fr to 3.420. closing level of 45.6 per cent. '* - 

\rt*. P. sr. ... :65 .tdh lui ~i $1*- to S32 ; , and Xerox S1J to S00. L'Air Liquids rose Frs.3 to 319 VIENNA Leading BanL. were Q n - Cll j Leasing Y30 to 1.070, from 45.1 per cent- and was equal M«Hiru> 1 0 . 70464 . 

' " : 't!soo a", + S- National Semiconductor lost on higher first-half profits, while in Chugs I Pharmaceutical Y26 to to the worst level ever touched UA«br-. - . ; J-M491 

SlaniM 1 ... -T; 31 i t0 S33jl— some analysts were Crcusot Loire also rose Frs. 3 on COPENHA' GEN — Mixed in 7 _^ g tee | Tube Works at 45.7 per cent^ at noon. . Beqnan inne.J 43^839 

General Hmnrs . . i«.7on TDi not especially optimistic about its ;t s parent breaking even in the moderate dcalmgs. Y20 to 890 Matsushita Electric The French franc improved y w,l ’2 hem * rt ’ 

««■ CaJ .?« -• earnings outlook. first half. MILVN-Pnces rallied a \er- Tra ding Y20 to 1,500 and Daifchi slightly yesterday, probably .with EE « i^vil 

Mct Ue 1 p pnfl ~ u Texas Instruments moved down BRUSSELS— Mixed to higher age I per cent as they benefited y 20 to 950. assistance from the Bank of Junnesavai..! 336.079 

S2S to S103;. Fairchild Camera after lively trading. from support interventions oy Mvremmr v . cTl „ Prance. The recent sharp Ootcu suilJer.! 2.06oza 

ment of Commerce reported that 815 to S46, and Hewless-Packard In mixed Steels. Hainaut- biate Banks, and froni an unex- JOHAN NESBUKu „SS!v increase in day-to-day money sw»u*h lamwj 4.89068 

Retail Sales last week Tell a season- 82} to SS4. Sambre lost Frs.34 to 1.370- 3Ietals pected move by the Communist firmer, except for Golds which , n f a " ^ ^ pi?fa has l3| to 

ally adjusted 1.1 per cent This THE AMERICAN SE Market Value tended higher. Asturienne rose’ Party, which took a stand against were easier. speculation that Bank^ 'Kale 

compared \vith a 1.4 per cent, rise Index was off 0B3 to 97.60. while Frs.lS to 1,020 Electricals and the Government decision to raise • AUSTRALIA — Markets firmed be raised in the near future. to wiao 

in the preceding seven days. declines led advances by 33“ to Utilities were firm. dividends tax to 50 per cent. across the board on “cheap'* - 
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to block tne merger or Anaconaa lax remarks bv Premier KailKS were narrowly mixeu. Battery Y29 to 201 ai 

TIYE STOCKS and . AU ®n tjc ]ychfiel6. wfrich R 5 mond Barre . Tbe^ne-point Financials firmed. Chemicals were Y 2S to 374. 

Change declined 81 to $5o. rise in the day-to-day money rate, fractionally lower, while other But ^Ichil were d 

siack.4 CTowns on U^. Steel were off 81, to 347,, however, somewhat dampened se £ t Jf?i''» re fc lITeeu i Br t„ nit ., n «c IjOO. Nisshin Food ’ 

traded price da>- international Paper Sli to S6 jJ. OSLO— Banks and Insurances Kn „T,_ r h >-minl tnd 
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Sterling's trade- weighted aver- 
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was a majority or "ere quiet, while Shippings were ^ Matsushita Kotobnki Y30 to! England, widened to a worse ever -- — 

: gains in ail groups. R , n fc« were 1 - 8ao - Kyoto Ceramic Y39 to 3.420. closing level of 45.6 per cenL. *“ K “ 
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Maruichi Steel Tube Works] at 45.7 per cent- at noon. 
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in the preceding seven days. 
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buving after several days ol sharp £XCH 

BHP rose J4 cents to $A7.20and — . — __ 
its Rights 12 cents to SA3.10. ■ 

while CSR moved up 13 cents to ffri!nlrt „., 
SA+^0. N. York.. 
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each gained in cents, j Paucontl- 
nental were 50 cents higher at 
SA 10.40. 

Bank New South Wales gained 
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v( z > $ SUGAR producing members 
' > Jf rioan. Garibbeaa Pacific 

k-grbup are t& oiSfce a md 

iwJceS-’for stigat/sold- 
J-:*lMsa ■th.eiAe 

js . areefiojg jsomreaas 

Jrussels next Wednesday...;., 
i. . N - wjgo. ^de nunistry sotoreeS 
" " n r Ki sJik ryesttfrday/iSQat^-tVo 

ovfe.'.of^officiais lira dedvby 
t-tf-i - tfie Fiji 

: .*$«*• L ! jjrendent 

' -?*jr Sr fBS& £ogaCi)« - and ;£rof. 
cqu- '■ I iBri^cra'Jbf 1 Thel?fcftiet\ 

_ ^iGUgj. council snMni' 

• -.7% be attempting to agree , on 
•"•.:* - "^ ^^ grotocol of 'JtoP.- LojmG. 

^ ^ b re S ave said 

y-‘A m :- < Wi-one -flf -tfce toato'^ema ■ of 
‘ " " iv.for ite jAGPip rod Uters 
; iweeKCineetnig wifl: be 

■■-of retroactivity 

j$Or i *Bgar i ex^ 
i’TbtjjHweetr." January', -and 
Jan: year. •■: 

"it$ty6;V meanwhile.- the 
industry. 

sSe anotber -pica to CsJ?, 
JWtf': jsusar - .maTketlnt} 
? t#j:trt>tSp fixed price pf 
fepbft row. sugar .contract, 
^Tteuterr t • . •> . 


USki 


t^u^^fertlliser 


... China 

?.y.te*£?: &&sx& ocjobeV 14. - - 

• •' " -* ? - : -^^^Aga3viSSEr^ainmon(DFm 


K f vndosay . Association. 

’ ! legatfoag wltb, - China 
■start, stiortly' on 
fertilser for-l 
Jfes; Jtme-1877.' rr 4 
ftfe; ahd:Chlna agree 
mein Juliet but this 
... i^ytire not started! 
t-- , .«• _ .m*: '-afle^ihe recent ' earth- 
'China-.. 

f - , - f — ~ iz ■***•• -i*£gest customer 
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THE RECOVERY, in^; London 

metal • prices, from tfee : tows 
pi uin bed t oh- Monday, continued 
yesterday aided- by thefidM 11 
the value of . sterling. .' Sut.jn ar- 
flcet sentiment remains uncertain 
and nervous about the future. 
Covering of previous “short” 
sales, and some trade and: specu- 
lative demand at the lower- level, 
provided ' . the: ^ main =■. • ; fiuylng 
tnferesUfe- a: somewhat oversow 

market. ■ / • 

: Copper cash wl rebars- closed 
£30.25 higher at £7B2.5' a:tonne. 
and Hre three months biartatjon 
reached £808 in -pre-maruft trad- 
ing before drifting baefc^to'dose 
£115 up at £79855. 

The lead and ritic - Markets 
followed -the trend set by, Copper, 
despite con firm Id cm by^any 
North American- producer*; that 
ihey were cutting thefcpyU.S. 
domestic market;, zinc. -. prices 
back to 37 cents ‘a.. Ib following 
the cut initiated by Amaai:patWT 
this week.. . .-V . , J^r.- ’ 

- It .was-felt the market had uow 
ftflly. cUscopmed the price cut?- 
Caslr zinc -gained £4 to' S^ 2 3 
’tonne. There was a smaller 
advance in lead, br.t raluM. axe 
already above last Friday'ffl^als 
unlike copper and zinc. ■ --A 

• ■ ■ jj i± i 


Tin values also made only 
.marginal gains, despite a rise 
is the Penang market overnight 
-and the decline in sterling. 
There was nervous profit-taking 
and the market is still awaiting 
the result of the International 
Tin Council meeting in London, 
due to end to-day, where pro- 
ducers* demands for higher price 
ranges are being discussed. 

The fkll In sterling brought a 
generally firm undertone to 
other London commodity mar- 
kets. Coffee values rose sharply 
in early dealings, although 
falling back later wben profit- 
taking sales hit a rather hesistant 
market. The January position 
eventually closed at £1.963 a 
tonne after reaching £1.985 at 
one stage. 

Rubber, wooitops and London 
grain prices also moved higher. 
But soyabean meal and sugar lost 
ground. Sugar was depressed by 
the unexpectedly high world 
production forecast by Licht and 
the comparatively low price paid 
by Morocco at a recent buying 
tender. The London daily price 
for raw sugar was cut by £2 to 
£128 a tonne. 


1 A 


,te actL943i00D tonnes of urea 


-buying 

.000 iennes 4C;^URmonium sol 


“OSwiRn aca-!H3iUuu mimes o; u 
tf]e , ijTg. ftrtilisier ;■ year 



London eocoa market 
trading confused 


. ..BY RICHARD MOONEY./ .: 

QQCOA. PRICES closei’Ibww pn showed a rise over the same 
the' London terminal market quarter of 1975 of only 21 per 
yesterday after a con faring <Uy cent- against expectations of an 
in which a disap pointing-. West 8-10 per cent increase — Was 
German third quarter grinding relatively restrained. German 
figure, a bullish 'corteetieh- to traders commented that the 
the U.S. grind and the weakness figure may have been over- 
of sterling all vied for 'dealers’ shadowed by the earlier UR. and 
attention. '.’-'A. A . U.K. announcements Hmy said 

Currency considerations their disappointment was 
dominated tiie market- early ^on heightened by the fact that the 
backed up by the U.S. demand 1975 third quarter result had 
correction, by the" Chocolate been heavily depressed by the 
Manufacturers' Association! This recession. The latest figure 
reveried that the actual -rise simply means that German con- 
bctwjeh the' third quarter , of sumption has returned to 1974 
1975 and the same periotiin 1&76 levels 

was 5- per cent,, not 3 -percent. The result of these factors was 
— as. -originally stated. ThtkJem»r an unchanged market at luncb- 

. tiie Key speaker atiame from the quotation ‘ of time, but prices moved up 


: 3/year s- American -Metal- Mar-, 

. ; > 3 ;-Forimi ! €6 he held: at the Cafe. 

u London, . on October 27— 

: ’ ’ r^dav faeforp the London Metal 
sr. lfi&agfl.- annual:, dinreri.. Mr. 



fir... .will discuss ' th factual September grindlbg market was pushed up to £1.676 


BRAZIL 


-and- future .o£l,Cehtral- 
5t«ith Africa. 

. . Ither speakers will indnde Mr. 
^^^Seievars,. of the .UJ5. 
ty_ Futures ‘ Trading 
isfon; . MrJ Simon Sfrauss, 
vJce-prestdentdfAmeri 



58,654 short tons as 'tte''L975 sharply in the afternoon in anti- 
third quarter, grinding^ total cipation of a higher 'New York 
instead of -57jB8L . • opening. New York opened even 
This correction does 'not .■alter higher than expected and the 
the fundamental situation. the March position, on the London 


up to 
But 


figure is not changed,, and-ib-any a tonne at one timej But aggres- 
case the discrepancy had rpot sive selling set in at this level 
escaped traders’ notice, Efijt '&e and the March price quickly f§H 
news gave an added boost to' the to £1,626 a tonne before steady- 
market. A A ■ '£*. ing to end the day on balance 

By comparison reaction to. toe £22 lower at £1/63 L5 a tonne. 
■West. German ..third quarter The basic market tone remains 


niUtojg aqd. announffm^trr;, bullisb however. 


Egg prices 
to fall 
next week 

By Richard Mooney 

EGG PRICES wUJ faH sharply 
next week, according io toe 
Goldenlay egg marketing con- 
sortium. It said the cuts — toe 
first since June — will -trim 
prices for large eggs by 5p a 
dozen and standard by 4p. This 
should bring large eggs down 
to about 45p a dozen and stan* 
dard to 40-42p. Medium eggs 
will remain unchanged. 

Goldenlay said toe reduc- 
tions had been made necessary 
by over-production coinciding 
with a seasonal fall in demand. 
Total U.K. output rose from 
aronnd 410,000 cases a week to 
420,060 during the summer. 
But Instead of falling off as 
usual after the August Bank 
holiday, production continued 
to rise reaching 425,000 eases 
a week. Until recently, the 
resulting surplus had been 
exported to the Middle East, 
where demand remains strong. 

Now, however, British ex- 
port prices have been under- 
cut by Romania and Finland, 
where acute surpluses have 
also developed. 

The lower prices are not 
expected to last more than a 
few weeks, however. A seasonal 
rise in demand should be 
boosted by the lower prices 
and in the meantime produc- 
tion will be effectively dis- 
couraged- Goldenlay pointed 
out that the prlee cuts would 
take virtuallv all UJK. pro- 
ducers Into the red. 


No shortage 
of minerals 
says UN report 

UNITED NATIONS, Oct. 14 
THERE IS no problem is this 
century of absolute scarcity of 
minerals but rather one of ex- 
ploiting less productive and 
more costly deposits and of in- 
tensive exploration of new 
deposits, a United Nations' 
renort said. 

. The report is the result of a 
study conducted at Harvard and 
Brandeis Universities in Massa- 
chusetts bv a team of economists, 
and largely financed by the 
Netherlands Government. An 
international group of experts 
*re scheduled to meet here later 
this month to discuss the report 
and plan future uses of it. 

According to toe study, there 
will be a tremendous growth in 
world consumption of minerals 
until toe end of the century, with 
demand for copper, lead, iron 
ore and coal expected to increase 
almost five-fold and for bauxitd, 
zinc, nickel and natural gas more 
than .font-fold. 


GRAIN SUPPLIES 


U.S. expects to use 
and sell more wheat 


THE U.S. Department of Agricul- 
ture forecast yesterday that the 
U.S. will be using more wheat 
from this year's harvest than 
originally forecast and it wiU 
alio be exporting more. 

In its latest supply-demand 
estimates it puts domestic usage 
at about 845 in. bushels compared 
with 810m. forecast in September. 
It also raised its likely export 
total by 50m- to 1,100m. bushels. 

Together these increases will 
mean that toe carry-over stocks 
□ext Jone'l will be around 849m. 
bushels compared with 946m. 
forecast last month. 

Earlier the Department 
announced that toe Soviet Union 
bad bought a further 100.000 
tonnes of U.S. Hard Winter 
wheat. Renter reported from 
Washington. The sale brought 
toe total bought by toe USSR 
under toe' first year of Its grain 
agreement with the U.S. to 6.65m. 
tonnes of grain made up of 2.65m. 
tonnes of wheat and 4m. tonnes 
of maize. 

Meanwhile from East Berlin 
there was a report by the official 
ADN news agency that the Soviet 
Union bad promised East 
Germany a significant amount of 
grain to counteract considerable 
shortages caused by toe drought 
this summer. Observers said the 
report was toe first major official 
reference to the problems facing 
East Germany as a result of 


BY OUR COMMODITIES STAFF 
drought 

The agency said the “ consider- 
able ** shortages included a lack 
of cattle foddeT. 

Fanners and experts were dis- 
cussing ways of using more 
straw pellets to maintain cattle 
stock levels, the East Germans 
added. 

Mr. Leonid Brezhnev. Soviet 
Communist Party chief, bad re- 
cently promised Herr Erich 
Honecker, the East German 
Party leader, M a significant 
amount " of grain. 

Western sources say East Ger- 
many needs at least 10m. tonnes 
of gram a year. With a good 
harvest, it can produce 8m. or 
9m. tonnes itself, and buys up to 
2m. tonnes from toe Soviet 
Union.-' However. Western 
experts say the drought may have 
left Easi Germany with a grain 
deficit of up to 4m tonnes 

Observers say it is not clear 
whether toe u significant 
amount” of Soviet grain will be 
enough to meet East German 
needs. 

Western banking sources say 
toe East Germans have 
approaebde American and Euro- 
pean banks for new credits of 
DM1 bn., apparently to pay for 
possible grain imports, particu- 
larly from the U.S- 

In London the latest Common- 
wealth Secretariat estimate of 
world grain production (wheat. 


maize, barley, oats and rye) was 
pot at 982m. tonnes on the basis 
of statistics available in mid- 
October- 

The overall estimate- (un- 
changed against mid-September) 
represents an S.6 per cent, rise 
op 1975-76. 

9 In Tokyo toe International 
Wheat Council now thinks world 
wheat production during the 
1976-77 season will reach a record 
of 386m. to 396m tonnes and 
possibly could exceed 400m. 
tonnes. 

The IWC’s latest estimate was 
disclosed here to-day by Mr. J. H 
Parotte. its executive secretary, 
in a speech to Japanese officials 
and businessmen. It compares 
with an estimated 354m- tonnes 
produced last season. 

A Council spokesman in 
London said the estimate had 
been revised io preparation for 
Mr. Parotte's speecb. He said 
it allowed for the latest fore- 
casts that this year's Soviet 
harvest would be abput 85m. 
tonnes. 

Mr. Parotte warned however 
that the long-range outlook for 
1976 to 1980 envisaged wheat con- 
sumption as likely to exceed out- 
put. and a consequent shortage. 

He therefore suggested that a 
global grain stockpile should be 
incorporated in the new Inter- 
national Wheat Agreement to 
cover the estimated shortage. 


Use more 
soya USSR 
is urged 

WASHINGTON, Oct 14. 

SOYABEANS SHOULD play an 
increasing role in toe Soviet 
Union's food economy, both as 
a source of high protein live- 
stock feed and also for direct 
food use, Mr. Richard Bell, IL5. 
Assistant Agriculture Secre- 
tary said here to-day. 

In remarks prepared for a soya- 
protein seminar in Moscow 
and delivered by the UJS. Agri- 
culture Attache there Hr, Bell 
praised the Soviet accomplish- 
ments In livestock production 
during toe recent five-year 
plan. 

He said the next plan’s goal 
could be reached and perhaps 
exceeded If soyabean meal was 
fed to livestock. 

He also urged toe Soviet Union 
to nse soya protein as an ex- 
tender in meat products, 
especially sausage, which he 
said accounted for half of toe 
USSR's, meat consumption. He 
said soya protein could enrich 
bakery products too. 

The USD A said earlier that U.S. 
soyabean stoeks on September 
1, at 244m. bnshels, were 
larger than previously antici- 
pated. But this was offset by 
a slight reduction in crop 
prospects. 

ft repeated Its estimates of soya- 
bean exports of about 525m. 
bnshels and Us projection for 
domestic crushings at abont 
785m. bnshels. But It raised Its 
estimate of soyabean oil ex- 
ports to abont 1-I5bn. lbs. 
from t-Tbn. estimated a 
month ago. 

Renter. • 


Concern over European maize growing 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


CONTINUED NORTH American 
production of wheat at present 
levels, coupled with an improve- 
ment In EEC supplies next 
harvest, could lead to a surplus 
situation next summer. This 
could lead the U.S. and other 
countries to seek outlets to 
prevent an increase in stocks. 
Or even to taking measures of 
“supply - management" (a 
euphemism for taking land out 
of production in the American 
context), or production quotas 
elsewhere. 

The position for maize is 
rather more encouraging. 
Because of the European 
drought maize imports for 
animal feed are expected to rise, 
and toe French crop is expected 
to be very disappointing at just 
over 5in- tonnes— about the 
lowest level since the crop 
became established in the late 
1960s. 'It does seem that maize 
growing tinder French condi- 
tions is highly vulnerable to 
marginal climatic changes, and 


some of the optimism which 
encouraged its cultivation in 
central and even northern 
Frapce bas not been fulfilled. 
American cultivation shows con- 
sistently higher yields than in 
France. 

The comparative failure of 
maize to succeed under Euro- 
pean conditions is of consider- 
able concern.- It had been found, 
that when successful, it could 
be rotated with wheat, and 
provide a far higher total out- 
put of grain over the years than 
any comparable cereal rotation. 
It is possible that hybrid 
varieties will come along whicb 
by earlier ripening will prove 
successful in centra] France, and 
perhaps further North under 
average climatic conditions. But 
until this happens, talk of EEC 
self-sufficiency in cereals will 
still be premature. 

The main outlet for U.S. maize, 
besides exports, is for animal 
feed, and this to some extent 
depends on the beef and. pig 


industry in the U.S. If cattle are 
cheap to buy and can be 
economically fed maize at prices 
approximating those at present 
ruling, it is probable that the 
year-end stock forecast of 10m. 
tons will not be exceeded. 

But any recession in the U.S. 
economy could cause a marked 
reduction of demand and a con- 
sequent pressure to sell. It is 
also possible that if wheat prices 
fall much closer to those for 
maize a substantial amount could 
be diverted to that market. 

European markets could also 
be under some pressure, and toe 
probable explanation is a com- 
bination of reduced production 
of livestock products due to toe 
recession and a slight diminution 
of livestock numbers. There is 
also a disturbing element in that 
there is now considerable sub- 
stitution of grain in animal feed 
rations. 

In Holland over the years 
there has been a reduction of 
the cereal content of compounds 


from nearly 50 per cent, down to 
less than 20 per cent — a move 
which is being copied in other 
Community countries, and whieh 
is brought abont by the very high 
cereal prices fixed in the Com- 
munity. 

To sum up, the grain market 
does look vulnerable to 
unorganised selling by American 
farmers in the absence of higher 
levels of Government support, or 
to further sales by the Canadian 
au< boriti.es. It is possible that 
certain countries — notably India 
and toe USSR — will take the 
opportunity of increasing their 
stocks of wheat, but will 
undoubtedly be watching things 
very closely. The European 
Community is unlikely to be 
much affected this year as it 
does not look as though there 
will be much surplus grain this 
year for export to world markets 
in competition with cheaper U.S. 
grain. But if there is a normal 
harvest next time, the position 
could be materially changed. 


JCrtMMODJTY MARKET REPORTS AND, PRICES 

ImSJE METALS 


JOHANNS 


- - Cathodes, cash *730. 50-3, 30. Three drifted' and fferward. metal closed on the 
: months 5785. . Kerb: - Casft. £704. 3, Kerb at 15, MT, Ttmtorer M0 tonnes. 

•g2-_ . tnrw mOmhi ^WL 84. s. T. A Monang: Standard, cash *.wa. ». 50. 

JP.F.eR^Staadjf oo .tna xonaoa 'Ex- ^ ; W- . cathodes, three mooch* £<823. three months E5,02a. 25. 13. ID, 2i aa. 
•-=. Afternoon* .-Wlrebars. tbrw months MOD,. Kerti:-. Scawtardv three monhis S.DlS. 

- anr'^tll^nct -800A- -Wi .800.5. • 800, • T98. D7. 86. W. *4. Afternoon: Standard, cash MJW. «. 

ftaz hi pro-marital deaSiKa. pushed ^ .Kerb: Three mouths £788. 96.5. 98. three, months J5AS5. 40. «. SO. 45. 42. 

— ■fttwof raheaftrnwtfl no fcmn £7M soft. 881, Sffl. JX «. Kerb: .Standard, three months 

MB. aaBlatod by the weaker pound, bat * . 1 £5.040. 35. ‘ 

Oevd could not be maintained. ^ For tin— snghetr fainter dthouEh die LEAD— Utrie chwad in a mho 

r,*j tor the 'dan the- pric* w« v»red bn-, could not hold the levels reached market. Forw ar d metal opened at £ 20 *. 

ifrriJM and 1883 with short «overinx~ after an early climb In the price of although ft wu slight)? easier In the 
tea rar e. - Cemex opened forward metal from £ 5.050 to £ 5.070 on rings. For the most pan. It foSowed the 

er jiM .Tcodon dosed, on the Kerb ^jerUtiC considerations. Ball liquidation pattern of trading in other metals and 

- S 90 », ; --CTan»w- ZLS 50 . tonnes... . . a reaction to £$ 430 . but tn the dosed *i. a day's high on the Kerb of 

^ £ ! •: i . v. .. - ' '«'■ •’ afternoon physical demand, probably £ 388 , 5 . Turnover 4.700 tonnes. 

“ iSTSF from U.S: MtwT«. Tallied (he price to 

' ■ • £ 5 . 059 . There was also Interest In cash 

metal rented to the buying back of 
In Utter trading the price 


from the Great. lakes to Antwerp- 
Hamhnra paid >18 Us. In Nov. Most 
other sections of the freight market re- 
mained doll with fresh chartering slow 
to develop A fair activity was main- 
tained tn the timecharter sector, however, 
with a vessel of 18408 long d.w.r. being 
booked vuh delivery Japan (or a round 
voyage vis East or West Coast Africa 
at 43400 dally, and a vessel of nearly 
15.000 d W.I. being toed for voyage from 
Japan to the UJL/Condnent/ Mediter- 
ranean at S4J 00 . A 53.000 tenner was 
also toed with delivery Japan for -voyage 
to Europe including the Black Sea at 
53.50 per long run. • 


H- m \ 


■ p.m. •_ 
Contorts r: 


• _ ... 4-808 +B. 7Br ' 798 :5^ . 
, -Sm^tkves* 5-fr - . 

. -todiDJ- i- -V; 

^ ^,1. 749 BO- +8 '-760-1 . .... 
hi_‘ 7H4.B-5 ;+3’ f 788.-6 . 

-Rm'atJ TBDF-:a-8.s\. — 
iteaw- ' T ; — i -74 „ 


£ 
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gu&amaled \ Metal Trading report** -s'ment 
tab wirebars traded strait* 


. I In.tiio morning- cash . 

.three months fiMfc. D 4 .-D 3 i.flg.- 

m TIBLTJS, K 860. m » *5, 890, 
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ite'- 


Mornh* Cash £ 283 ; 84 . 834 . 84 . Three 
months BS6. 844 , 85 . 854 . Kerb: Three 
months £390 -Afternoon: Three months 
toDUJC 844 , ^ 4 . 85 . Kerb: Three months 
52 HJ 5 , 7 . 

ZINC— Steady after a feauretesr day's 
trmdinjt. Pplftmina other meula and ta- 
flnesced. by (he Performance of the pound, 
forward -metal moved for most of tbe 
day between JB &7 and £400 before dosing 
■ on the Kerb at a day’s peak pf-£ 4 WUL 
| Turnover, '- 24 M tonnes. . * * 

TfSr 


Senrlmcnt ns aided 'by a steady New 
York market and easier sterling.. . Local 
selling and oroSt-takhw In * rather 
hesitant market pared early gatno. how- 
ever. un til prices finished ndy-n to 
£25 up- 


COPYBK 


[Yenerday** 
Clow 


a per I none 


Z1N0 


• month.. 
‘i'meni 


a-m. 

vOffidnl 


11141 
SSB .5 
063 


H- “f 


wu 

4-3 


p-m 
Cno (Betel 


Ua.2ssJsBi^-a.8lf4 


5B84WI 

•d-l.* O' 


November... 

January 

liiuch ...... 

U— 

Sopfemhnr 

Kovamher_. 


1968 1964 


1947 1980 


-f- or i Badness 
— I Dora 


196B 19781+14 li9B7 70 


+10JD 1985-58 


1954- lflBBl+lB.0 1875 


+ 70.0 1963 45 


LONDON CRAIN FUTURES MARKET 
. (CAFTA)-Wheat, steady. Close: Nor. 
82 - 85 , Jan. 86 . 00 . March 88 . 65 . May 8040 . 
Sept. 92.70 Bnstncss: Nov. & 2 J 5-82 55 . 

Jan. B 5 . 95 - 8 S. 45 . March 884348 * 5 , May 
9040 - 80 . 40 . Sept. 82 . 704245 . Total sales: 
180 lots. Barley, steady. Close: Nov. 
7940 . Jan. 33 . 05 . March 85 90 . May 88 . 20 . 
Sept. 00 . 80 . Business: Nov. 79 80 - 78 . 50 . 

JaB. 83 0462 . 75 . March 85 . 90 - 85 . 65 . May 
88 . 05 - 88 . 00 . Total salea: 128 lota! 

HGCA— Location ex- farm spot prices, 
•ton-brearfmalttoa mflUtrg Wheat— N. 
LtncolnfihJre E 8245 . Feed barley— N. 

Unrolnshlrr £ 79 . 13 . Hants and W. Sussex 
£ 8040 . 

EEC IMPORT LEVIES— EhecUvc 
to-day (in order: current levy, plus Nov.. 
Dec. and Jan.: previous in brackets). 
Common wheat— 61 . 97 . an. nfl. nil ' 6748 . 
nil . nQ. nfli: Durum wheat— 11846 . nil. 
oQ. nD 4117 U. n(L nil. nil): Rye — it 01 . 
00 . nil. nni 5 S 31 , 043 . 048 . 0 . 59 i: Barley 
-«.n. nil. all. nil « 31 . 77 . nil. nil. nll«: 
Oato -28 21 nil. nfl. 241 < 28 . 75 . nil. nil. 
0 . 771 : Mala (ether than hybrid hr 
seed ten) — 43 . 58 . nil. nil. nfl < 45 . 50 . 0 . 38 . 
04 S- mi): Bnckwbaat— AH nil (same): 
Millet— 46 . 21 . 048 . 048 . nil (4747 nil. Dll. 
nil): Cram sorglmm-— 15 -M. nil. nfl. nil 
( 47 . 37 . nil. nil. mil. Also flours: Wheat or 
mixed wheat and ryo Rout— 101.99 
< 10543 ): Rye no«r- 4 H .43 ( 83 . 65 ). 


VEGETABLE OILS 

LONDON PALM OIL TERMINAL— Tbe 
market opened firm following the llmlt-up 
Chicago overnight and tbe strength was 
further helped by weak sterling. How- 
ever. after a slight recovery in the 
pound ami wkh Chicago soyabean oil 
opening lower tbe market closed slightly 
easier, reports Faure Fa Ire tough. Goring 
Prices: Oct. 300 - 290 ; Dec. S 844 - 3 SS: Feb. 
2 S 6 - 2 S 5 : April 387 -SSB; Jmre 289 - 287 ? Aag. 
2 DI- 2 S 6 : Oct. 293 - 287 . Total sales. E lots. 


PRICE CHANGES 

JPncen per jon nmwa otnorwne stated. 

I OcL 14 - 4 - or I Month 
1976 J ago 


U.S. Markets 


1945 1947M8.5 iW -44 
1944 104&1+2B 6 1988-44 
lOSS-lSd^+aA I1B46 


SUGAR 


_ Sates: 3,044 ( 3442 ) low of 10 tonnes. 
ICO ladicirior prices ' for October 13 
ponndv 


+34 


Morning;, Caab £ 380 . 604 . BL time 
nunito £ 399 ,- 480 . 0 L 399 . 5 . 9 S. 6 , 99 , 804 . 
Kerb:, '.Three-' nas. A fte rnoon: 

Carii £ 3 BV- three months £ 480 . 4004 . 400 . 
Kerb: .Three moot ha 8400 , 3984 . . 409 . 

■ Gentr. . per pound. T On pntvtous 
“notorial, ctofa.' - x|M per pfcnL 


fU 4 . oentB per pound)— CototnMan UUd 
Arabicas 18740 ( 13840 ); nnwasbed Ara- 
bic a* Santos Fours 163.00 (same). Other 
MHO Arabicas 175.17 ( 178 . 50 ): Robust a* 
150.75 UWSM). Dally average : 16543 
( 163 . 15 ). 


LONDON DAILT PRICE (raw sugar) 
EU 8 .no i £ 130 1 a ton cH tor Oct. -Nov. ship- 
ment White sugar dally price was fixed 
at 071.00 (Q 70 ). . . 

The marltet opened .some 100 points 
below overnlgbr levels and thereafter 


RUBBER 


SILVER 


STEADIER opening on the London 
bbyrical market. Good Interest through- 
out the day, dosing quiet. Lewis .and 
Peat reported a Malaysian godown price 
of 218 cents a kflo (buyer, November). 


lows. of 

the day. reports C. Czarnllcaw. 

"B5&r i 

Prat 

Yewerriny'i 

Previous 

Busin esa 

Comm 

Clove 

Day'* 

Draw 

Coo. 


Close 



Silver- ms toed LBp as otmee Writer 
for . spot dgOvery in the London bunion 
market ypnerdayi u sssjp. O.S. cent 
coniv strata -of the fixing levels were: 
Spot 420 tL-dtiwn L 2 is thTae-monUi 4244 c. 
down ASp: rix-montb 428 . 7 c. down 04 m 
and: u^nonth : 449 . 3 c. down LSc. The 
metal' opened- at 255 - 3 S 6 P («H- 42 »c) 
and Closed U 36 S 4456 . 6 P ( 411 M 21 C) utter 
a very qbfrt day. 


1 Mo. 1 

Testenfey'a 

1 

Preriow | 

Barinewi 

R.S. 3 . 

close 

ibjFdltW 

done 


outsit 

'**-■ 

troy- os . 

Bullion 
lltsftC ' 

prices 


L.M-R. 

fltoe* 


3 DaL-~..u 
i mouth*, 
imonthfc, 
7 ran nth s. 
iz mouths 

X 3 & 9 p 

< 67 Jp 

278 -Zp 

iOTJdf, 

+BJI 

el .0 

♦ 5 j’ 

254 . 4 m 

379 p 

Ui 

- 0 .U 


Nov. 57 . 50-6840 
Dee. 5646 6875 
Jsn-M’t d1.10-bl.5J 
Apr- J.ne , 64 .'. 0 -M. 15 
JJjr-riept(fi 7 . 10 - 57. 18 
Oct.-P’tiSa, 80 - 78^5 
Jan- M'r 7 L 75-/ 1 40 

AptSTnfc714W40 
J ly-apt .&L76-75 00 


5740-6740 
* 7.76 65.26 
b 8 , 0 *-e 0 5 b 
bS.BO Vi .55 
aB.SO eB.Sj 
pfi.BO BB 5 
78.00 7040 
8540 7240 
7840-7240 


68.80-67- 10 
6840-6840 
bl.b5-MJ.fld 
6640-55.50 
68.30.5740 
7040-5040 


t! per ton 

Dec lift) 50 M 5 1185.00 SS.10 

Hatch ,jl37 0 37 501 141.06-4. .16 

“*y ; - 

Aug.. -| 

Oct.. . 

Dec.-. 

Match 


142 50 42.7E[ 46.00-40 /5 
148.76 43.00,151 75 5a0D 
IBS 0J 63 6 I 57. 0 67.25 
69 54 tO DO. IBS. DO B3.S0 
16b. 0-6'. LO 10340-76.56 


<55 5 Q-f 0 . 2 fi 
141 5 J 37.00 
! 47 00 ( 2.25 
(52 00 48 Et 
■57 50 S 3 75 
>»B .!,0 tO 00 
I 67 . 6 'J- 87 .nO 



■LME^-Tanrover 230 C 43 ) «. 0 W 

ibs. Morning: Three months 2484 . s.*. 
74 ,. 74 , 74 , 73, 74 . . Kerb: Caab 8564 . 
three mootha 267 . 0 . 864 . 874 . Aftenasra: 
Three -months 2 M 4 . 34 . 3 . 7 , 54 , 34 . 
K eat: Three month* 2654 , 66 . 0 . 084 . 


Sates: 154 (291) tou of 13 tonnes. 
Physical dosing prices (buyers) were; 
Snot 5Tp f554o); Nov. 56JOn (584p); 
Dec. 56. J5p (56. Op). 


^ SOYABEAN MEAL 

Tbe market opened Readier on follow. 
through from Chicago and weaker sterling, 
but. dosed lower on the day on Baring 
of ptorieiJs end a. dtaanpoimlng C3dcagt>' 


Saint: 2.7W (2.584 > lota of 5 ttnroes. 

Tate and Lyle ex-refinery pric» tar 
granulated bads wfthe sugar was £224.00 
(same) a tonae for home trade and fJDJ 
(£196) a tonne for export. 

EEC IMPORT LEVIES— The following 
import levies lor white and raw sugar 
are effective for October 15, tn units of 
account per IN kflos. t Previous in 
brackets.) White sugar (denatured and 
non-dentantred) 1646 (same). Saw 
sugar 17.54 (17.08). 

WOOL FUTURES 

LONDON— The market wu easier 
following overseas advices, reports Bacfae. 

(Pence per kilo) 


Australian |Ye«letily , «-+ or| Bu*ines» 
GnMgy ITnitU I — j Done 


eocoA 


Infinebced by Sentiment Jh New York 
priew nto rapidly : to trade arm»d tbe 
mwlono MBtract Mgb& Haring uaea 
IS - jnonr - significantly BUS new high 
BriiuL lnig boutatiim 
of tbe otiai, rpperts -Gin ud 


COCOA, 

YiMwda^S] 

ptosa 

+ « 

NobCuto’ct 
Oereuibor- 
March— _ 

U ™ 

September, 

Dewnber- 
March - IN .„ 

.IfiGLMA 
IBU-2J 
. ISM.MJ 
1567-6- 9 J) 
lULMJ 
I484JI-M- 
14UJL40.fi 

-16J9 

-22J 

>80.9 

-17.9 

-17 JJ 

-BJ 

-AJ> 



XesumTys 

Close 

Tf’ 

Umlno^ 
Do no 

October ...... 


+2.5 


Dpmmher .. 

•40 h 40.BL-B.1B 

145.10-59.00 


148 7d 48.0 

—2.85 

151.50-49.50 

April..: 

I4fl 9 50J)f— fl.C 

1 55-M49 M 

Juos 

■5241 &S-Sj — 2.7S 

1&LU4LU 

August 

,B5 83' 69.0 1—30 

18240 

October 

■58-0 <62.0 

-ajOj 




i37.il ft4 +045- . 837 0 
.88.0 894 -2^6' 239. v 33 & 
.53 u 64 S -4.70) fcBB L>47.S 
04. J 66.0 1—5,0 269 0-57.5 
,74.) 73 0 -140 27SJL71.0 


Dope 


Softs; JR flR) loft of 100 tames. 


1700 J 0014 
Ib70,0 25.0 
16404-585 B 
188B.0 670.8 
1680.843.0 

1603.0- 485.0 

1456.0- 40.0 


GRAINS 


Soles; 4460 lets- of io tonnes, 

intomfttni Ckh AriteMont {OS. 

omsr vat pomtdWDflDy (for oct--i8) 
HUB OliAUr it ? j- ayeragt (for OcL 
24). IIElF(Oi33B Sg^ay avtrige 11143 
IU04S). 


FREIGHTS 


DRY CARGO— North Amorfcan grain 
shippers paid Ur slightly higher rate 
'of 8U.75 fJ-o. fig-' buribess Iran the 
U4, Gnlf. to Japan wfth OcL/Kmr. toad- 
teg. white a cargo;, was covered from 
the .□* Gtdf to Antwerp/Hambarg .at. 
87. for .-Nor.,' LLo. TWo -wheat cargoes 
woro .amnged from Britim Colombia 
to Japan at. U540-,Cne discharge tor 
Dec. and Jan. respectively, white grain 


THE BALTIC— Monetary factors re- 
sulted tn dearer: transhipment grate 
prices but business was rather quirt 
Local markets attracted a livelier da- 
mind foflmrtng " dearer rates for Im- 
ported grates. 

Wheat: O.S. Dark Northern Spring 
No. ! 14 per cent* Wot. flMJS.- Detf 
£102.48' traneWpintnt East Coast. Direct 
Ttibury tmtmottd- VS Hard' Wlnro- 
No. 2 ordinary. “Nov. E8US. Dec. ai ^5 
tranridpment East Coast. EEC Feed da. 
£82 Rom CauL' 

• Main: No,.3.YeItow Ameekan/FTand} 
OcL £81 transiilp&RiM East Coast Other 
grades uwrKrd. 

Barter: EEC Food Canadian ocl £79 
East Coast 

MARX lame— T hera- ww brtek early 
trading at fimar : pace tevais based on 
renowed metope on carting and. firmer 
overnight markets 'ft Chicago.. Average 

sellers quota Hone per tonne tor deBverv 
London ana: Wheat— Mflltog' Wot. : £87. 
Dec. £87.75. " Denapoabte No*. SL50. 
Dec. £38.13. Eaikge— -Feed unnoted. 


October ... 

Deonaber . 

Uareh 

May 

'July.. - 

■ October tffiOBJO 

Deeomber 81 --B8 0 
Uarah-. J 55 i 8.J1 l~1.0f __ 

Sales: 150 (1551 lots' of i.BM kflos. 
SYDNEY CREASY (ft order, barer, 
seller, business sales) — Oct. 28i.o.:9iO. 
295JL29L0, 73: Deo- mMOO.5, 3O3.M0O.O. 
U6: Uareh 312i-3lU. 315^31L3. 151; 
May 3I7-A5K.0. 322J4LTJ. 169. Total 
Bales, 5flfl lots. Micron contract- July 323.1- 
32SJ, 33^.0-327-5. 148; Oct. 339^3300. 

530.0-335.0. 521 Dec. 3315033.0. 3S2 .3-338.0. 
84; March 3353-335.0. 88.00(13. 50. Total 
sates, 34$. 


JUTE 


" DUNDEE— Fhm. Prices c. and f. 
U.K. ftH Ori.-Nov. shltanenu. BWC £227. 
BWD £215. Tbssa: BTB £239. BTC £228. 
BTD £217. Caloma goods ''steady. 
Quotations c. and (• UJL for Del. and 
Nov. - Bhlpmem: 10-ounce 40-tech £8 65. 
71 -trance £6.50 per Id# yards; Dec. ft 57 
and £6.61. " B " rwIRs £2431 and £2105 
tor tbe respective shipment periods. 
Yens and ekHhs an- 
LOHDOH-Qula- Bangladesh White C 
grade On. -Nov. S382. D grade. Occ-Ndv. 
836S a tong ton- 

CALCUTTA— 5 teady. Indian snot 

Rs.455.no. Dundee Toss? Foot spot 
Ea.4SLH, A bate of -tea it». 


MEAT/VEGETABLES 

Smith FIELD i prices to pence per 
pound)— Beef: Scottish killed sides 48-0 
rn 52.0: Ulster hlndaujrera 54.0 to 57.0. 
forequarters 40.8 to |2.0: Eire hind- 
auarters 54 0 ro ■ 58.0, forequaners 40.0 
to 41 S 

Veal; Scottish bobbies 2S.D to 2G.D; 
Dutch hinds and ends 68.0 u> 74.0. 

Lamb: English small 46.0 to 50.0. small 
thigh ovality > 52.0. medium 46.0 to 49.8. 
heavy 46.0 to 48.0: Scottish medium 46.0 
to 48.0. heavy 46.0 to 4S.0. hffl 40.8 to 
48-fl. Imported frozen: nz PL 45.0 to 

46.0. PM 45.0 to 45.0, PH 41.5 to 42.0. 
YLs 44.0 Id 46.0. 

Pork: English, under 100 IbS 32.0 to 

39.0. 100-120 Ibs SIX to 88.0. UO-lflfl tbs 
30.0 10 58.0. 160-180 Ibs 30.0 to 32.0. 

MEAT COMMISSION— A verase fatstot* 
prices at representative markets on Octo- 
ber 14. C.B-— Canle £31.26 per Uve cwt 

i-t-0 19); U.K.— Sheep 33 7p per pound 
edew «-I.7i: C.B-— Pigs £5.00 per sc Iw 
C -*-0.133. England and Wales— Canle num- 
bers dp 15-3 per cent., average price 

£31.22 ( + X6V. sheep up 2.L 53.3 d (~2.7i: 

pigs op 16.0 £5.00 1+0 13). Scotland— 
Cattle op I5X. £21-33 (+0-39>: sheep down 
0.4. 53 Xp (+0.81; pigs nlL 

COVENT CARDEN (Prices in Merlins i 
—Imported produce: Or an ge*— Argentine: 
238/144 4.50: S. African: 56 4X5. 72 4.85. 
98 4.65. US 4.M. 138 3£0. 150 3.65; 

Californian: . 4.30-4.00. Satsumas— Spanish: 
Trays approx. 20 lbs $.00-5.10. Lemnos — 
S African: 60'lBS 4S05.5O: Italian: 
S pedall 4.60-S.M: Cypriot: 4^L5.D0: 
T'irkteh: 4.00 Crasefrult^-S. African: 
jfi . X00. 64 2.50; Dominican: 3.7Bb-9-SO: 
Jaffa- 3.60-4.70. Apples— French: Golden 
Delicious 2.16-2^6. Stark Crimson . 2 60- 
2.20. Granny Smith 2.50-2.90. Starting 
Delicious 2.00: Jumble pack Golden 
Delirious 2.50-2.70. Static Crimson 2.50: 

Italian; Per pound Golden Delicious AID- 

Oil. StarklnB 'Crimson 0.006.094. Purs— 
Italian: Per pound Williams 0.124J3. 
Plums— Romanian' Anna Spath 2.28. 
Moiom— Spanish: Yeflow 2.6:1-;* c«; Green 
2.70-2.90. Pomoaranatas— Spanish: 30/80 
per box 2 JO-2. 60. Grapes— Spanish: Per 
10 IDs Black 1.60. Ahneria L30-L50. 
Onion*— Per &kg Spanish: Granas 4.00- 
4J0. Zaragosa 5B0. Tomatoes— Jersey; 
2.50: Spanish m a inl a nd : 1-60-1 .SO: 
Guernsey: t. 60-1.70. Cucambers— Canary: 
iQ/16 s.oo-2.20. Capsicums— Dutch: 4JJ0- 
4.40. Chicory— Belgian: Approx. 5 lbs 
2.60. Cbestnots— Italian: Per 10-kg 2JH)- 
^00; French: 2.58. Walaots— Grenoble: 
Per S-kB 3-00. 

Engflsk Predace: Applet — Per pound 
Brantley's Seedling 0.05-0.07, Perbys 
0.04-0-05. Worcester Peannaui o.om.os. 
Cox's Ornnse Ptppln O.OS-O.ll, L&mbournc 
0.03-0.04. Cokfen Dellctoue 0.Q7. UacReds 
OJM. Spa nan 04)7. Pears— Per pound 
Conference 0.64-0-07- Clou Morecau o.os. 
Tomatoes— Per box 13 lbs LW-14S- 
Cncumbcr*— Per box i. 80-2-20. Mush- 
room*— Per pound 0.25-0.36. PWW«- 
Pcr bag 4-30-6.00. Catron— Per net 13Hts. 
LI0-L2O Letiace— Per 12 round 0^0, Cos 
0.S0. Celery— Per 1/18 0.79. pTeMriCcd 
IS *20 2.00. OnloflS— Per net 25te 4.06- 
L30. Pkklera No. 1 128. Cocktail 10-kg, 

. I.M. Capsicums— Per 8 lbs. 2.00. 
Cabbawi — Per nets/bOxes - OJO-L1D. 
Cant HI ewers— Per 12. Lincoln L60-L80; 
Rent 1-00. Sureties— Per kiln, Devon 1.S0: 
Scottish 0.80. Sprwrti — Per 30 lbs. L30- 
L60. Parsnip*— Par 28 lbs LW-220. Cob 
nuts— Per potmti 6.1541.17. 


COPRA— PhHhmtiw*: OcL.Dec. 3340 
resellers par tonne, df North Soropean 
ports. 


Metals . 

Aluminium mi J£579 

Free Uarfcetli-iS).... 

Cash^lre Bara (ki. 1 
J months do do. (v)i£?B0.2&| 
Oih Cathode <>i. . [E750.H 
Smnatludo. da. iki|£7B5.6 

Gold .Trovoc.Ut!4 576 

Lead Cub .k1.......£28Z 2 

, 5 mom hi (mi 1C295.25 

Nicksl tri n ...,ft3.202J 

Free Market'eHVIbi 
Ptat in umi^)tzuy oi«! 

FreeMuio..... 
QuleJcsil«rerf761bKri 
Silver Troy o«.. 

5 mootiu. 

Tin Cub (vi J 



f£57B 

r »%6-976 


SZ 


6 

SB 
18.5 
25 

|SI 15.26 
+ 1.5 8873.75 

4 1.76] £285.26 

] _(£C./94J 

ua.ira2J».jw 


j£ 109-115 £105-08* 


‘£9*».e 


.11:89.7 


i montba (■}.—.« 
Wolfram 22JH0xoif 

Ztnc-Casb (a){ 

i months (d 

Prod uoerKrl.. 8795 
Oils i 

Coconut Uaiayaii — I I 
tiroundnni ] 

— tesi« 

awed Crnde (a) J£460 
Palm Malayan (K).. 8453 
onvsbesn («).,.„..) r 
Bead* I ■ 

Copra Philipp (k)._ ; 8340 
Gr’nnta Nigerian— I I 
Linseed (ton. No. L£R18 


886-104 I — 1.5 »B5-90 
+ 1.9 24G^j. 
+ 2.0 854.8p 
+ 12.5 £4.516 
L£fi.D57 J| + 20.0t£4 ,63 1 


ft 


£754-774' 

£582 1+5.0 teti 06 

'£589.75+3.5 ^488.5 
>795 


1 l 

l£4GG 

£458 

+8D -5458 

! 1 

+ 2.5 Is550 

+ 7!6'|c 194.5 


Grains 

Harley KUO 

Home Futures.. _ 

Maize 

French No. A Am 

SJL yellow 

Wheat 

So. 1 Red timing 
Nci-SHanl Winter 
Australian if ju.) 
bngltoh Milling t*i 


B79 

jt19-8 


£81 


£88.9 

lnteri£89J5 ;+4.1 |£u4.e 


l|£87 

Cocoa Shipman I i B )f£l,B87J| 


Futures Uareh. .. 
Coffee Hbipmeu id: 

Future* Jan. 

Cot too -A' index 

cent 

JuteUABWOtti)... 

Uubber kiiu 

Sisal KASL|ki 


+ 0.5 
+ 1D 


+ 0.5 


£80-25 

£78.85 


£80 
I 


t 1.651 A 
1.855 


LC86 


{— 15.02L6I83 

| — 22JD £1-465.5 

+ 10.d!« 1.615.6 


86.5 B4.15 

8SU8 „ . (fa 381 . 

57u +1.5;48.5p 

8SUO .. *600 ■ 

auger iRawi B12S —2.0 £115 

Wool lopa file... Jrilndl4p +0.0 palp 

Oloves iMadagswar u£4»ia) &te,Z50 

Pepper White. ..ton [£1.696 ^lCL.846 ■ 

_ BJart^.iooiCl^lOO _.„._.j£l,050 
•Nominal, t S eller, towwmea SOn- 
otocud close. 9 indicative mtee i Sellers 
on o u no n . b UK. and Coimnoowealri) 
refioeti. e Uganda Robusta standard grade 
indicative prices ton. Mombasa US 
osmt a ootmd. d Bangladeeti white “ C.” 
h Jan. -March, fe Ocl- D ec. r SepL 

a Metric tona. 


financial times 


Ot*. U; OoL UlMariUi Sgo 

Year ago 

Z4Z^Bj £h4.6Z| <145 45 

176.15 


REUTER’S 


- Oct 14 Dot. 13|Month ago 

Year ago 

1532.6J 1520.7! Id 66.7 

1139.0 


DOW JONES 


flow 

Jones 

Ocl 

» 

Oct, | Month Year 
13 | ago ago 

p&d 

545.00 

341.811 

34043:538 J5(ti04.0I 
350.62i340.20iZ87.35 


(Avprap ueMS.»=ioa> 

MOODY'S 


Moody's 

Oct. 

1* 

issr 

IS 

Month 
■RO | 

Year 

agn 

ri*ie Cournify 

^07.61806.41824.8 1 

THA 

(December 2 

l IUl=10Bi 


GRIMSBY fish— S upply moderate and 
domand good. 'Prices per atone at ablps 
sido. unpreeeasedi: Shelf cod E2&-H29-. 
codlings OJJO-£3JO: tew haddock £3.40- 
£3. BO; modi mn -£3.28-13.60; small IL8D- 
£2«: lam plaice £4.M: medinm plaice 
£4 G0.£4.4O: best small plain £3.40-0.79: 

fflctUntn vkitmed dogfish o.w. large 
£9.oo; lemon soira r7 B 0 ;-rocfc fish fl.ro- 
£2.10; reds £1.15: salthe n cft-n-jaL . 


COTTON— UvenrasL Spot and strip- 
meat tales amounted to -288 tonnes 
bnnglng tbe tool tor tbe week to 

L406 ttomes, reports F. W. TMtersafls. 
BullKN changed hands ft moderate 
volume but fine traders remained on the 
sidelines. American styles and Middle 
Eastern descriptions were • occasionally 

■might- . 




Grains and 
sugar fall: ; 
coffee weak 

NEW YORK. OCL 14. j 

COPPER dosed higher on Commimtonn 
home buying but direr closed lower oi\ 
the day toDowlng a lower graft market 
which prompted trade Belling. . Grains 
closed tower on Commission-house stops 
and local selling. The coffee market 
closed limit-down on trade and local 
seltlng. European selling weakened cocoa, 
Bacfae reports. 

Chaw — Ghana spot 135} (13K l. Bahia 
Spot iso (131). Dec. I»M)0 f 120 B0), March 
114.30 tllaBO). May 11015. July 106.05. 
Sent. 102.00, Dec. B5.S5. March nlL Safes; 
1217 mts. 

Coffhe — C ” Contract: Dec. - lit) J0< 
IT0J0- 1 176.70). March 164.50 asked (167.50); 
May 162.80 asked. July 16125. Sent. 158*5 
asked. Dec. 133.90 asked, March nil: 
Sales: . 572. 

Conner — Oct. 57.40 156.60). Nov. 57.50 
(36.001. Dec. 5750. Jan. 5140, 59.46 settle- 
ments. Safes: L5I0 lota. 

Cotton— No. j; o ec . 73.01-78.30 (7954), 
March W. 85-79 JO (50.55). May 79.11-79.35. 
July 77.60, Oct. 70.60. Dec. 67.60. March 
67.40-67 J0. Safes: 4 550 lots. 

4GsM— OcL 114.69 i same). Nor. 114.79 
(114 JO). Dec. U4.M, Feb. 113.00. APfS- 
115.30. June 115.70. Aug. 115.30, Oct 

117.00, Dec. 117.70, Feb. U8J0 settlements^ 
Safes: 382 lots. 

CrBBscwoo) — Spot 180.0 non), (samel-.' 
Dec. 177.5-154.0 (samel. March 177.5-186.0 
f samel. May Dttquoted- 
tLard— Chicago loose 15.00 118.561. NT* 
prime steam 20.50 nam. (20.00 nom.). ■- 
ttMabc— Dec. 2651-266 (275? -27411, March 
2744-2741 (283-2884). May 280-28M. July 
2634-2S4. Sept. 277. 

tPlathram— O cl 155.50 (155.601. j u . 

158,00 (I5SJ0). April lfl.OO. July 164.60. 
Oct. 167.50. Jan. 175 50. Sales: 475 lots. - 
ttSH**r— Spot 419.20 (421-50). Da. 415.00 
(421.30). Nov. 415.10 (42L50), Dec. 41TJM. 
Jan. -418 JO. March 422.90. May «7.1«. 
July 451.40, Sept- 43600, Dec. 443.50, 
Jan.. 446.00 settlemenu. Sales: 13J30 
lots. 

Soyabeans — Nov. 631-630 (6451). Jan. 
653-830 (6521), March 6431-611, May 645, 
July 645, Aug. 642. SepL 626 usfced. Nor. 
6tB asked. 

bSoyqbaan Meal— Oct- 176.50-17850 
(186.00), Dec. 181.06-161.50 (188.80 >, Jan. 
132.50. March 185.00, May 355.50, July 
136.00-1S6.50, Aug. 1S4 .00-131.50. Sept. 
18L60-182.00, Ocl 174-50 asked. Dec. 
171 JO a&ed. 

Sayabean OH — OcL 20.40 1 11.75). Dec. 
20.78-20.63 (21.62). Jan. 20.75. March 20.35- 

21.00. May 21.05. July 21.09-21.1fi. Aag. 
21.06 asked. Sept. 21.10. OcL 21.07 asked. 
Dec. .21.05 asked. 

Sugar— No. 11: Spot 8.20 (8.60). Jan. 
8.28 twin. t&53 com.), March 8.70-8,74 
(9-07-0.00). May 8.95-8.98. July C.1MS0, 
Sem. 8.10. Oct. 9.38-9.40. Jan. unquoted.' 
March BJ<5 nom. Sales: 3.410. 

Tto— 363-00-371.08 asked 1386.75 aSced). 
**Wheab-Dfc, 596-594 (3004>. Man* 
3064-3056 (320-321). May 3l2*31». July 
316J. 

WINNIPEG. Ocl 14. ttRv*— Oct. 237i 
(245J bkl). NOV. 240 bid (547 bid). Dec. 
344, Msy 100 asked. July 1S1 nmn. 

costs— Oct l!6J bid (1S4 b1d>, Dec.. 
124 (12811, May 84.10 hid. Juft 84-50 
non. 

SBarley— Get. 1973 bid (201 faitfi. Dec. 
IBSI.btt (199J asked) May 93.40 bid, 
Julv 94.59 bid. 

dFlaxsecd — Oct. 700 (7901 bid). Nov. 
7034 asked (714). Dec. 70S asked. May 
230.50 asked. July 230 mm. 

Wheat— SCWBS 13-5 per can. . protein 
content df Sl Lawrence 36(1 (3771). 

AH cents per pound ex- warehouse unless 
otherwise stated. ‘Cents per 96-lb hashd 
esnrarehnuse. <■ S'a per troy ounce— 160- 
ounre lots. tChlragn loose 6*8 per lQo Ibs 
—Dept, of Ac. prices previous djy. 
Prime steam l-o.b- NY bulk fatdc cars, 
ti Cents per troy ounce ex-warehouse. 
h New “ B •’ contras m *’s a ami ton 
tot bulk tots or lOO short tons delivered 
f o b. cars Chicago. Toledo. St. Loiris and 
Alton. :S's per tray ounce for E9-ounce 
mbs of W-fl per cenL purity delivered NY. 
“Cents per 99-Jh bo-shd in store. trCaita 
per 56-lb bushel ex-warehouse. 3.6M 
bushel lota, r Cents per 34-tb bushri. 

I Cepts per 4B-!b bushel ex-war ebense. 
5.008 bushel Inis, rf Cents ner 86-lb busbeL 
ex«wareh ouse . 1.008-bushri lets. 
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STOCK EXCHANGE 




trend but mated late response to trade 

are index down 2.9 at 289.0— BP advance afresh 



Aeconnt Dealing Dates 
Option 

!• “First Declare- Last Account 
'Dealings tlons Dealings Da; 

- Oct. 4 Oct. 14 OcL 15 Oct 26 
: Oct. IS Oct. 28 Oct. 29 Nov. 9 
Nor. 1 Nov. 11 Nov. 12 Nov. 25 

* “ New time * dealings may take place 
'from 1 oO un. two business days earlier. 


The September trade figures support GlenHvet rose 3 to 2Q5p pending Clarification o£ the com- the day's lowest of 228p, while attention to Henlys wKch moved 
: on the Gilt- and Highland gained 6 more to pany's position; it was announced Tube Investments lost 4 at 24Sp ai 


without alteration on balance. 
Activity throughout the session 
E With the 350 pjn. announce- W as at a very low ebb. Dealings 
t -ment of the September trade are due to start to-day in the 
figures much in line with expecta- fnoom. of new tap stock. Treasury 
tions. there was little further j .54 per cent, 1998, and the £400m. 
‘.-movement in either British Funds 0 f Treasury 3 per cent, 1982, 
. or leading equities during the late stock, 
dealings. Prior to the trade 


had no late impact on the Gilt- and’ Highland gained 6 more to pany's position; it was announced Tune investments lost 4 at 2 «sp as up 6 to 68 p for a rise so far tills 
edged sector. A 'little nervous 92p, making a on the week late yesterday that a receiver had did Hawker, to 339p; the latter s week of 14. ERF moved up' ,3 to 
selling in front of the announce- so far of 14. After Wednesday's been appointed. interim results are due next 3Qp, while Caffyus were 2 harder 

ment’saw short-dated issues drift jump of 128p on the terms from ICI continued to perform Tuesday. Vickers touched a 1976 at 6 Sp and Glanfield Lawrence 

lower to close with losses extend- aB. Teacher eased to 365p before erratically, moving between low of llSp before ending a net a penny better at 13p. Reflecting 

ing to 1. hut the longs recovered nicking up to dose a net 2 harder extremes of 276p and 2$0p before 3 easier at 120p. Secondary issues Overseas advices, General Motors 

initial falls ranging' to | to close at 370p: Allied touched a 1976 dosing a penny cheaper on ° n an irregular appearance. Units were marked up 12 to 'S04p. 
— . - u — — — v "i — - balance at 27Sp. Storey Bros, were Up 32 on Wednesday m response Thomson Organisation.' con- 


. • t” 1 

Oet.- 

‘ w 

OBfc. 

u 

oat: 

.. 12 ... 

Oct, 

U- . 

Oat. 

8 ■ 

Oek” 

T-J 

Chmramsat Seat — 

56.7a 


S&SSj 

68.73 

58.77 

VI 

Find lnMevrt.^..... r 

56.65 

86J5B 

66:47 

66 ^ 1 , 

66.28 

B«.4<e 

[ndmtilkl Osdtnnsy 

889.0 

89VS 

293.6 

2860, 

. 29SJ7 

298XJ 

GddMiiMn-4..,. 

107.6 

105.0 

10&6 

; 1100 

,'iai 

.11815 

Oed. Olr.VWd^ 

7.74, 

7.67 

7.68 

. 7jBI 

.7.63 

7JB<g 

6 esotne«rid«ftlU(W 

23.38 

23.17 

E3.ll 

23.80 

22.67 

22 ^ 

P /8 BntiPfrMt) W 

6.32 

6.58 

6.39 

6.36 

6.31 

;• «lw 

Dcelingi marked- 

41664 

8,615 

*. 4,813 

3.620 

6^79 


Kqulty turnover £m-.. 


■46.68 

54*3 

46*8(68.68 

. .. . ) 


SaiiUvtwrindot P»L 


H.63S 

12.149! 18tZ45; 14.9281 



A fairly quiet morning In the 


fibres, the tone was distinctly inv V^t "c^ncy 


unsettted and eqmtjes ?radua3ly ^ premium edge ahead in the 
edeed lower m lettered selhng wake of ea3ier ste rlin e . The 
report \^hich pushed nte touched 123J ceil t just 
the FT ..0-share ,n d« down to ahgaa n f tlie trade figures, with 




■reacted 3 to 382p and Atao rejection °fjhe offer {nah speculation about the com- 

retreated 25 to 95Qp. of a subsequent lany . s North sea oil Interests. 

W. H. Smith “A" continued a Papem/fTmtings were again quiet 

dull market in Stores, losing U a° d little, altered, although IPG 

Sa "ft**. ft #»«? ass* with 


„ ww 1 U>. VI faWNim a ihv-wj IQn. i Wnnml.li rCIICKlBU U) UJV1UCUU UIKLSJiM 

reaction of 15p; the interiin figures a risc ^ Pomtstq £21|. 


Blwrt Ib*»J 


its Invest of the day nt noon institutions showing revived 
vith a fall of 4./. This was i n t cres t. but. then it slipped back 
reduced t« a loss of 3.3 at .3 run- {Q C [ OSe the day a net } down 
no bear closing^ and, with Jittie joij per cent. Yesterday’s 
further actirity being seen after- g-g conversion factor was 0.7173 
hours, the index closed 2.9 down ( o.7I031. 
t*n balance at 2S9.0. 1 " _ 

„ . „ . . ... . , After an early attempt to go 

British Funds drifted lower on t he big Four Banks soon 

iack of support and a little turned lower for want of sup- 
nprvous selling, but long-dated port Barclays ended 5 off at 210p. 
issues regained earlier falls of J a f ter oQSp. and National West- 
to 3 and closed without altera- minster were 4 easier at I83p. 
lion. Cn the other hand, shorts after ISOo. With the exception of ToUemadie 
finished with falls extending to }, Hongkong and Shanghai which tinned to 
but the lone at the end was fully dipped 8 to 302p late Overseas 
steady. The Government Securi- -issues generally fared better. ANZ 2 more ud at 125 d 
ties Index eased 0.05 to 56.72. were In higher at 335p as were 
Overall it was a very quiet day Bank of New South Wales, at 


[nd. Ord.... 


Gold Mtnoi 


4aae 

CHSi 

246 .a 

tab 


16.28 -I ' 1504.1 8053 i.jSpecnlntivfcJ 
(8fI0> fOBfUflli (3/ i/76) j 

tWiyAiT 
r.ilLlUin. 


286.1 

01/tt 

78.8 

C»/8t 


(86/9W) j j B 


are expected on November 11. w _ #h ■ - 

SF&SfuE'jp *1 b f ow v ^ 

L 0 '" .° f . “ 2pl v t hi5e G " ! l sl *’ .£ of the record first-half figures left encowagmg jrodugtion 

fi " ,sh ? d a Penny easier at l2Sp, pninds Industries 2 dearer at 31p. h«re from the Forties Field 
after 127p, and Marks and Spencer Auto-Off were friendless at 30u remained the spur . for . another 
were finally 2 off at 73p. after down a, and Hopklnsons gave up Eood day. in. British Petroleum; 

“ — 3 to 47p. Root Harvesters were after opening higher at .620JE on 

unmoved at 27p following, the IJ.S. demand, the shares went , 

interim results further ahead on London interest cent prompted jobbers to mark clpie .with Agnew .4 

- iat Vnn . e r * .... to 630p, before reacting late to t he shares of the two companies -100,000 tonnes of 

Among quiet Foods. J- Lyons close a net TO up at t»13p. vA hiefre sharply lower; ; a penny or. so trtte per annum;: 


72p. Owen Owen fell 5 to 35p. 
Of the isolated firm spots, Guriys 
and House of Fraser put on 2 
apiece at 60p and 50p respectively: 
Press comment on Empire Stores' 
interim statement failed to create 
mi. much interest in Mali Orders 
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Latest- index jr 

Vat Band bn K per cant cortioratiba to. tbf Nl!=£2tr. i t ii- s'- 
Baslv JW Cove. Secs. i&lWhi. -FbiM Mt.- IKS. UkL Ord. r&Jv 
mans 12/9/3. SB Activity Jbly-Dec. IMS. ; .. 

HIGHS ANp LOWS ^ S.E 

& 

•• ■»; >r 


MS 


p . .jjgortf ™ 

V * 1 A3 




TB7T 


High 


Gort-Seca J 


68^1 

BQI) 

64.43 


X am 


68.72 

MMbU 


iSmoeCOmptUBOU 


High 


127.4 


Low 


49.18 

(3/1/76) 


- •< r-i- 


t* 




CH16- 
TnduatriaJs^^.i 


442.3 j . 42.5 -‘1 SpecateUvnLJ 
(saajnyfeBiwm 1 


low of 47J before closing — . . . , 

altered at 4SJp. To matin, on the which closed little chanced on the 
other hand, ran back 4 to 38p. overnight levels. In Shoes, 


C] f 0Se< 'L 2 °? at ^? p news modest business was seenin other firmer at the -house' close; - Furness 1979, put on./G to 

of an investigation by the oils, with Shell improving afresh withy were marked down to !29p, 187P- . - 

q- 0 11 to 372p before ending 2 down on f or a loss of 15 on the- day, while GoM Mines 


Monopolies Commission 

-Similar the day at 364p. Dollarpreznium Manchrater’ LiBers^were' ’ caUdd unaltered at: 2pp\ 
and Cobbold con- Hfftons Footwear reacted 3 tp 37p. ^ major role 2 00 p nominal. 30 lower. On the that offers are- 

~ atteact specula^ ®ectrieato fluctuated *2*3^. t °J, 0 K ^R& othkr hand. Sheaf ^Steam m tb^share 

K5-S2*WS suPP^ in Breweries and closed 

GEC ended a penny off at 119p, ™ c ;y *«« ? UI « «* uwr - u ‘ e we*., jounnan, scui renectmg ms- steamers might v»mc. - — 

Buildings were generally easier after U7p. and EMI finished 2 Ordmary Iosmg 3 t °J°Pj*J ul * he appointmCTt with the Judf-ynnly 5 ^ ^, e shares touched to £11; while 
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• ffti: 

»r- ‘Ji 
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s ruecmcais nuciuaieu 7 .: ~r.; ; — :■ “■.“*■ "" other nano, ameax oieaw wuuc m uie-s™*. vwm^ «uu «»- jy - ire* S*-- — 

before dosing marginally t S^* C u5r penet, i at - 09 witouched fjj? a fair amount of speculative adequate offer ; is ; . ^baj^ .> v --JL > 

the previous day’s close. rea 55 e£ ^ ? IKp. Cullens Stores £39} before closing a net-} up at SU nnort on hopes -that Ben Line company -would he-wpai Jar* 1 — 
led a penny off at 119p, yefp a 1 ^ put ot favour, the £38}. Burmah. still reflectfag tiis- steamers might come' in with a Uraniums, 


iy« 


r»! 


- «‘>u iui wiui uje xiaix-yeariy g-nj offer- the Shares touched to *'7, wnna nmtinp a ^ j-, 

— official markings of 4.664 were stop, with the “new” nil-paid where changed. Taylor Woodrow cheaper at 178 p, after 176p. “A” receding 2 to 50p. Reflecting finandal statement, touched 31p g. before closing 7 better on firmer Coals.' OahbiiJ»B(f^ y L J 

the lowest so far this week — and shares 11 dearer at 13Sp. lost 4 to 192p, while R. C ostai n , Reyrolle Parsons gave up a penny fjrength 5°“® r y ' r. ut . c ^ se ■ « Penny ^dowu ha la nee at 81p. . ; 6 to- lOlp.- 

M • nt- * 1 nnn * s . 5 .. . - . - .. .. fin ITnftm hinlonail 11 nnlnia *n im Hnlnni*a at- 9 . 0 n Vn. WUrln, uaia “l “I*. - .u A .. - r > — -V- 




Investment Trusts were gener- 


South African; 

to yestet^ai" 


mnvementE in secondary issues Insurances passed a quiet t09p, Marley 35p, and BPB Indus- at 90p as did Plessey at 61p. Thorn hardened 1} points to on baUnca at 29p- . ^rry- Wiggins 

were mixed. Falls, however, had session and closed narrowly tries, all closed 3 cheaper. Electrical were also duff, the £3a »- provided _ a small feature, the 

the edge over rises by 4—3 in mixed. ‘‘Royals” shed 4 to 232p McNeill eased 3 to 32p on the Ordinary and “A” losing 4 and 2 .. 

FT-quoted Industrials, while the and C. E. Heath were 5 down at first-half profits setback, but respectively at the common level AHglO-Am. Asphalt tip P 601 ^ °7 e i. P, e “« TiT’t Mn^mT ^r-EaStern ad- htg® daysi‘>ra3Hed 

FT-Actuaries All-Share index gave 315p but BrentaaU Beard ended F. J. C Lffley contrasted with a of 144p. Among secondary issues, ^ miscellaneous Industrial ? e J5? iffif'WSEH Scef Standira easteT S 3Sp. ness was mintaaL^ 

;ip n.2 per cent, tn 122.46. Never- 2 dearer at 36p. ... sttuation8 on W ^e6^%Si ^ *** ° U * ”P at JSS bSS tSS Sfhufflon , 

feature?, with British Petroleum developing within the sector menL Erith, 3 better at 5Sp. were up 2 to 27p on the substantiaily 22,^ , JL.fJ'I.TS, £1 p I0perty i eader8 hardly stirred onthe disclosure, that' the- com- c % ged : S’** 
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theless. th^re were several eood Hopes of more bid _ 

developing within the sector menL Erith, 3 better at 53p, were up 2 to 27p on the substantially 9 u ^"™‘?VL," 0 YZ m ' 

following Allied Breweries offer also Brn, .. following iniorin, in, proved eaenings. KdlStW™ ,,f dr.S'Si® ffi! 

after 83p. Beecham were down recorded minor mixed movements, in Haw Far International to below nteo^^mnn^Lue^ 
to 2Sflp at one stage, but rallied B. Snnley were on offer at one 5 per cent.: Haw Par eased 


P!*.- 


.■>73111 


well to the Tore with 

rise of at fitnp. after 630p. in terms for Teacher (Distillers) figures. Dealings were suspended Engineering majors found little 

continued response to the upward- continued to help other selected yesterday In David Charles joy in a 'rather drab session and 

r. \i.sion in its production figures Distillery issues which en- Ordinary <4p> and Preference wilted with the general trend. ;; " f'"' "T* — — — •; . " ~~ .r.‘~ ~ *■"■ «_ n r tBP 

■Jcr the Forties Field. countered further speculative (60p) at the company’s request CRN drifted down 8 tn close at 0R S a *!?* J!?£ ny stagei and down to^6Sp,^but rabi?d P®5n y ,lSL no P ii 


a butrihe London- 
- barely changed^ 

Textiles displayed no' set trend In Diamonds, 


7.— ACTUARIES SHARE INDICES 

7.^33 indices are tbe joint oompilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 
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23 


24 
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! Tobacco? <3l ... M 

Toys and flames (6) ... 
OTHER GROUPS (93) . 

.Chemical? I26t 

Uffice Equipment (9) ^ 
Shipping (12 1 ... _ 

Miscellaneous i4$> ^ 


GROUPS & SUB-SECTIONS 

FL^iire* (a parrntbese? shew number 
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Index 

No. 
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HbL. 
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(Max) 
Corp. 
rax 52% 
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Din. 
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(ACT 
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CAPITAL GOODS (179) 

1Q8jQ7 

— Q.5 

24^2 

8.62 

6.11 1 

2 

Building Materials (30) 

94*5 

-O^ 

23.91 

10 D9 

B-30 

5 

Contracting, Construction (23) 

136.55 

-2.9 

30^9 

0.15 

4.98 

4 

Electricals (26)... — „„ 
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+0* 

21.68 

6.60 

6.70 

5 

Engineering (Heavy)' (13) ... 

130.49 

-0.3 

35^9 

9.54 

4.18 
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Engineering (General (64) ... 

100.81 

— 0-7 

24*37 

9.10 

8.07 

7 

Machine and Other Tools (9) 

47.04 

-0.4 

19.15 

9.44 
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Miscellaneous (24) „ 
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, 9.3B 
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CONSUMER GOODS 
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Lt. Electronics, Radio TV (15) 

93.19 

-0^ 

35.74 
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5.73 

11 

Household Goods (13) 
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12 

Molars and Distributors <25) 
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6.66 

15 J 

CONSUMER ROODS 
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1X1.49 

-0.3 

20.11 
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7J12 
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Breweries (15) 
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7.69 

» 
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17 
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7.76 
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6.81 
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9.96 
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61.14: 60^1! 60JI2 . 61.66 1 60.41 80.95 59.13 135.72 
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61.41 
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69.47 
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78.88 
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54.83 
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54.25 
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85.08 
(6/1/7 f., 

45.46 

(6/1(76) 

52.65 
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62.66 
(ILI2/74 

94.34 

(15(6«2. 

20.93 
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64.51 


55JI5 
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|162.81;162.93 '161.87 163.54 178.9B 231.58 161.87 231.36 ! 71.20 

' __ . *5.6) >11 K>) (3(51761 .(1/12.74) 
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, /Wit i '14. 1C i (1(9(72) i /2/l( it. 
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«W:Ii U lOi (5/12*72) l (29,-fi)^.. 
116J8 ‘ 115-63 146.88 172.98 116.38 258.63 ! 60.39 
*214' III.' iMMO 1 «!l(7.: 


1310.31 1318J55 


118.13 117J5 


29 
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1132.13 131.47 130. 12 1151.21 ,154.66 185.00 130. W 227.96 ' 63.49 
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94.43 
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55 

Banks (61 
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7.64 
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- 
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- 

9.56 
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. - 
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11.93 

- 


47.42 
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HR Of the cemtitnentO of the FT-Adwht 
indices |< new availaMo frwn the PdMwj, 


A record of the Indices, com (M, 4 cbtatnapie 
hem FT SnslMn Enterprbn. U. Ball Coen, London, 
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tktiiings Fawns are ahw Indeded. 

CONST! TUG NT CHANCE: Ctafrmate hn> tarn 
dokted from Tees. 


231 P- Reckitt and Colman .fared to close a net 2 off at 70p. Other Textiles dteplayed no set ireno £ USnnririH 

rather worse at 285p. do»vu 8. but easier spots included A., and J. after a small ttade. NervousneM to JjTPv the coi^^a 
Unilever picked up 6 at 34Bp, Mueklow. 3 off at a 1978 low of in front ° f ?n nE» 


while the NV were motivated by 137p. On the other 
(he dollar premium and put on C. H. Beaxer. at 60p, recovered 
S to £21} . Among secondary 2 of Wednesday's 
issues, Anglo-American Asphalt 4, while Alina tt 
encountered demand which took 
the shares up to 69p before a 

close of 61p for a net gain or 6; 223p. Lend Lease picked up 10 
the interim results are expected 265p. 


hind were expected “ after-hours ” left all *tS; m*s & 4he. ... 
ed Slimma 2 off at 4»P, after 42P. S^f al SS 

fall of while Sekets International were tional on prodnethto b««£. 

London friendless at 9p, down 1*. SMtov. tamed- 

improved 3 to 05p, and Hammer- pidustries, however, picked up 2 

son A” rallied 5 to 220p, after toJBp. ^ 

a-- ;; (wu-v 
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Ovcreeas Tradcra to, generilly the . Ordtaao and 
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Sl^ediaifei^^ market 


next month. Donbee^Combex- — ^ — - -■ . . ^ ...... 

Marx hardened 2 to I42p on the easier where changed. Jamaica Deferred both firming 3 to 253p /^waavi Tiijif 
interim statement while, else- Sugar, a good market recently on an <I 203p respectively m Tobaccos. VJTXvvO. Hull 
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4 to 32p. Lower interim profits Sugar Company of Jamaica, gave R&lly 1H AnSrraUflPS 
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remained a nervous market ahead that Eurocanadian Shipholdings J?. < 5° T ra?hr ^ *' :r ''' ‘ *■' * 

of results, expected shortly, and should not be allowed to Increase «ood yreterday. •, 
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Beecham 

Reckilt & Colman 

Distillers 

flEC 

firand Met 

Hawker Siddeley.. 
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Option Report — 3-month Call Rates 
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British Home Stores. 
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NEW HIGHS AND 
LOWS FOR. 197<K 


Thn- foKow/nu nuritiu mW In the 
Share IntarniaViati Serrue tfiwttf 
attained new Highs and Lews for 1976, 
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Extremely large assistance 


Bank of England Mhnimum or four Houses. Banks carried for- In the Interbank market over- 
Lecding Bale 15 per cent ward small surplus balances from night Joans commanded 146-13 
n-ivter°® cU, ^ r 7 ‘ I9 ' 6 ^ u '\odnesday and a fall in the note per cent, for moot of .the dsyTliut 
D.i> -to-d.ij credit was m short circulation was also jii the mar- c»sed to 13 per- Gent, in the after- 
supply in ijiL* London money mar- kefs favour. These wire out- noon, berore riling at the -close 
l:et yec .crdiiy and the autbontie.s weighed however by a net to 13 per cent. 

^avc an extremely !:ir™c amount lake-up of Treasury bills, settle- . B 

*' * — *- ■ onurt-icrni 


of assKtr.nce by buying an ex- mem of previous sales of gill- ~v. ~rrT. f ' — •.-ir*-- 

ircmcly ]ar;:c number of Treasury edged stock by the authorities The 

bdJi, and local auihunly bills from and applications for now issues. * tiirce-monto fc,efufi3 ^ certificate 


fixed-period 
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interest 1 


the dr.-mum hous-iw .md banks. Puniunt houses paid MI-1 w per i nm 
»nd by leading n small amount cent, for .secured cull loans m the ■ rrnra . ‘4ti-M} pcr cent. 
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Allied Irkh Banka Ltfflirr \TO\ V \ 
American Express Bank** 1 '-' L 
AuglOrPortuguese Bank :4 Vl . , , 

Henry Ansbacher ; : ; 

Banco de Bilbao u: 

Bank of Cyprus 
Bank of N.S.W. .. 

Banque dn Rhone . 

Barclays BaSk .^w® 

Barnett Christie. Ltd.---; 

B re mar - Holdings 
Brit Bank of Mid. . 

Brown Shipley •«*•#** r,nr • 
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r«Sro«lh__ >33J> 3b Ot J 539 Target Gr 

ECtshares tSL7 ’ 3S* -0JU 661 Target Ini 

EOCfunds 004 2 2150 +1X1 3*0 Mattel in 

raUneoiOT [333 35Xc -OX 9.64 TurEntltr 

roLEX.CUi'6. 1165.9 173J .._. | 369 TargetPt 

:ol Ex. lid,** IlM* 10891 .... J 697 TKXIae.- 

' Prices at Ocx 12. Nest sob. day OeX 27. Tcxpraf. 


693 Target TM. Mngrs. LUL¥ (»)ig> 

^ T9 Brcama Bidet-. EC+A 1EU. 01 392 0777 

TmRet Con»nodity.p63 2B3] 3.70 

Target Financial . -07 4 90.7n +0* 5 86 

Target Equity YZSA 252-0.4 9X4 

4.74 TTarset Ex. OCL 1*. 11X9 110.0 8X7 

430 «DP. Ace. Units. Q4L4 1463 .. .. 8.17 

539 Target Growth “ aos 22* -00 3*7 

661 ThmetlnlL »U 26Xn *96 

3*0 Do-iteinv. Units __ [25.9 27J 2*6 

9.64 Targntlm*. 065 17* -OS 4.77 

369 Target FL Ocx 13 pS5 MOX ..... 666 


of 3+2(77-7 l,nit Tn,st AeMR" 4 & MgmL Ud. 

2801 170 MX Mincing Lane. ECTJM3QX. 01 423 4951 

0 7n + 6 * 586 Friora Hie Fund— 138.0 9X0, 6*2 

74 ? -Q4 o 14 Great WinchciW.. 193 15.3 20.71 

im n .. jjj Gx Wnhcr. Ovseas- 15.9 17 Jj .... 3.61 

1463.. . 8.17 Wider Grt 6 Pad. - Z 0 5 2x3.. .. 8.74 

22.0 —00 3*7 Do. Accum. — (2*6 23*| 4.74 

6 Xn *46 

S* 515 Wleler Growth Fnnd 

do* 666 S* Mincinj; Lane. BC3S4 3DX. 01^34851 


697 TKLIae. 17.7 19 « [22*9 Income Units gD .6 ' 2X71 J 4.72 

37. TgXPret 12* 3*5) 29X0 Aceum. Units 122.7 23.9| ..-.J 472 


INSURANCE, PROPERTY, BONDS 


i-bdoe i »Bi 
Dated hi La 


REGIONAL MARKETS W_v 

of the *han prices previously shorn under regional IwiwBnffi is 


[Abbey Life Assurance Cs. Ltd. 

BOX 013 


•tton* on London. Irish ianws. most of which -are nut 
are Shown separately and with, prices as on JbP, Irish 


U<L Tbe City of Westminster As&ur. Sec.¥ Hambro Life Assurance Limited ¥ 
01-3480121 JUusstesd House, 8 WMtthoue Road. 7 Old Park Lcnc. London. Vf l 01*8000 

— Croydon. CRO 21 A. OI*B4B064 «pisedInLFd . ... 

— . First UdiC. [890 93.7J | — Hambro Equity. ... 

— Fourth Unit r , 57* _..J — Property.-.. 

— PiTyUn* \m 5UJ | — Manured Cap 

— __ ___ Maaiiced Ace 


aited ¥ Lloyds Bk. Unit Tst. Mngrs. Ltd. 
01*880031 71. Lombard SI, EC3. 01-823 

3| - Eicmpi 176 5 MS*! _.. } ' 

Lloyds Life Assn ran ce¥ 


_ KI* Lea drub all St_ EC3M7LS. 0I423BS21 So 5^1*^ IJxW’ 
— Mb-Gth Oct 6..._...I 0.91741 } ...I — Gift Ed. ACor See. 


. Ltd. Prop. Equity ft life Ass. Co.y “ Slater Walker Insurance Co. Ltd. 
01-823 12G8 118. Crawford Street. ' W1H2AS. 01-48808S7 30 U Abridge Road. Wt2 01-748 SI U 

BOSst I 930 R- Silk Prop. Bd 155 8 — SeLMXFd.Cp Fnt .|36.9 39.11 -001 — 

Do.Msn.Bd- 68X - SeJJ0LTd.Sl.Ui«L_.^5 620^ -0'S — 

Do. Equity Bd. 562 — 

Do Fx- Mny. Bd. Fd. 119.7 - Sun Alliance Fund Mangmt. Ltd. 

"■ ““ i£? "»«■** 


Do. Equity Bd. I 


SeLMXFd.Cp fnt .|36.9 . „ 

SeUOLFd.Si.UnX-.l583 620} -0.6) — 

Sun Alliance Fund Mangmt. Ltd. 

Sun Alliance House. Horsham. 040364141 

EpLFd.IciXOcl.13 [U5.0 109.1} 1 — 

Sen Life of Canada (U.K.) Ltd. 

2.3.4, C«k6purSX.SWlY3BH 014005400 


£S= a = 



OFFSHORE AND OVERSEAS FUNDS 


:, f :' FRENCH LANGUAGE COURSES 
; : ; v - FOR PROFESSIONALS ; 

^.4f and 5-jt^ek intensive classes in .beautifuT suirouniiing’S 
.VU'-’-'r ^ .-_••.••■ • • Brochitrc 'front: v -, ; : 

- ri: . ; GRASSE EC0LE DE FRANCAlS, -’• 

--Jfl Endless-Street, Salisbury, Wills. 



EAST PAGfiAFOWTEm MINES 
LIMITED ■ 

■ . -• (Incorporated in the'JBepublic of 'South Africa) 

• CESSATION OP MINING OPERATIONS 

■ + 0n llth June it was announced In the press that, unless 

here was a considerable improvement In.tbe; gold price, under- 
Tound operations would be terminated on 3 1st December 1976. 
- is the company is continuing to incur losses, it has now been 
ledded that it would he in the best interests of shareholders 
* e-stop undeiaround mining -operations- as soon , as practicable, 
furthermore, .Investigations -into the possibility of continuing. 
-■ yo treat only the surface waste rook dump have revealed that 
v'ydiis would not he economic.' 'AccordiDgIy. aU operations at 
he mine, other than clean-up, wfli cease in mid-November 1978. 
.J Statutory notice of closure has been submitted to the 
^ ' ''^teveTOmen^Authorities. 

r" TCopifeS 'of this announcement - are- being, sent to all 
jytgspBnA shareholder:) . ■ ;■ 

^yOiindon Officer : • ..Registered Office: 

Holbom Viaduct.. . . - V 44 Main Street, 

^.jjp jfflClp'lAd.' ■ T, m J ohaim esburg , 2001- 

i^}5 w dji j 1 r_-- . , Postal Address: 

* • Johannesburg M- - 1-- '*' ’’ ‘ p.O.' Bor-fiJSS?,, 

' ".4th OctoSet* 1078. V"'" ' 3£arshaHtown, 2107. 


AlfeilOimt Securities (CX) L i mi t e d 
PjO. 8mr3B4 SX Hell+T, Jcney. 083472177 

C*p.fkOlhi»OT)_WJ . ~-\ 2M 

_ - N«xt deallo* date October 28 . 

S«t IJnllTtU&rfyj} lD2.m-7.Di — 

.. Next sob. day. Oct 36 

AustraSsn Selection Pnad NV 
MhliK OuoernudtzM. e/o Irish Tonne 6 

a&^iTar;^ - 

■ ' , Net asset value OcL 14. 
BanqneJSruxeUes Lambert 
a Roe da la Regen ee & 1000 Brussels 

Rent* Pood LF fl.935 J.995J *5\ tM 

Bk. ef 'London ft S. America Ltd. ■ 
«M6fi06tnVitXori*St_BC4 01-248*22 

Budyjt Unlearn Int (Ch. Is.) Ltd. 

L Chaxtng Cross. SL Heller. Jrs>-. - 853420K1 

tegpfer^u. Jaw’S 

Barclays Unicern Int (1. 0. Man) lid. 

1 TfcoonsSL. poufta* T*JL *844896 

UalecttAustBtt.BLl S4.1J -5*1 U 
DO-AtaLKm-— Z7.3 29 J -05 2.00 

.D0 P StivSSfict...4*3 9L7 

Oo.lim : lM«w.„. 1 *7 3671a .. . 13*0 

po-LSHmlit.-. S7.6 39.6 -15 116 

Do. lUyiv v&tulte* M4{ 2.00 

Bishopsgate Commodity (Serrices) 

P.O, Bftr-C. DcusUa loXJ 0G24-2SU1 

«§® s ~.r| Sjm | si z 

BHdge' Management Ltd. 

Pd Box SOB. Grand Cayman. Cayman Is. i 

NTwablOcXi | 1X625 I I - . 

P.O. Box If 4211 Nuns. NP. Bahamas. 
Nippon F.Oct M—pUSea 0.92 

Butterfield _ Management Ce. Ud. 

P.0. Box ISL-Hartiltoft, Bdnnoda. 

Price* g OcL u. Next mb. day Nor. & 
Capital Xnfenut&Hial SJL 
37 ns Netronsw. Luxembourg- * 
.C*pitalInLPuiKL_| SUS1449 | } — 

Charterl) pa se Japbet 

X Paternoster Row. EC 6 01.24830* 

Aduopa— |t»2fU 7.93 

Adlrerta- DMGjS *5AC US 

Ptetdak Didst JBJ6 +DjC 7*1 

Foodla DH2L3B 2U0 +0JM 8JM 

EmperorFmLJ—L SCS*' 2A — 

Hiipana-— __.__.KSS S5.C) .. .4 2X3 

Crnnhlll Inx (Gnensoy) Ltd. 

P.Or Sox 157, SL PrtCr Port. GM»iey 
lotitoafd.S9pt.25.B35* 447JJJ — 


Delta Group 

P.O, Box 3012. Nassau, Bahamas. 
IJeftalwr.OcxS — pOSUT L23) -....] — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bar NS712. Nawu. Bahama* 
NAVOei.ia — . — pesma sgj-oxm - 

F. ft C. MgmL Ltd. Inv. Advisers 
1-2. Lanreace PDuntney H1U, EU4R 0B6- 
014D 4080 

Ctm.Fd.OcX6 pUS) 51 • I . — }. — 

Fidelity MgmL ft Res. (Bd*) Ltd. 

P.O. Bi * 870, Ham i Hoc, Bermuda. 

mhUvAnAX- 517.70 — 

Fidelity trt. Fund.. SUS17.K . .... _ 

Fidelity Pac.Fd — SUS29.9S -1X5 — 

Fidelity World Fd. 5US1L28 +012 — 

FKtemySicr.rds.. ~ _... — 

Series Ado tn I) £2.93 _.... — 

Series B (PacifleX- £W — 

Series Dt Am. Ass.). SUM — . — 


FXBLS.T. (Managers Ltd. 

1. Charine Cross, S< Heller, Joracy. 053420041 

Pirn InluL KQ0254 UUI — .1 — 

FiratStcrUuj [3X64 11*4} [ — 

Fits! Viking Commodity TVnst 
& SL Ceorie'a SX, Douglas, LoJL 06244682 

P: Vik. Cm.T»L —P7.0 39*| +IL5} - 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crosby Square. EC3A SAN" . 

Flnuns Japan Fd IflUBB - i 1 — 

Free World Food Ltd 

Butterfield Bldg.. Hamilton, Bermuda. 

KAVAP0.31 1 SUS157.9SM | — 

G-T. Management Ltd. Ldn. Agts. 
Fart like. Ifl Finsbury Grcus. London ECS 
Tei; 01-83 8131 TLX: 893100 
Obaagmneat toternatloaal Ltd. 

Co Bk. of BenwadB Front a, Ha mltn. Soda. ' 
Anchor Gib Edge ^[8.3 BJB*I -4M 13.91 
Author lLJ<y .+st _te5 252 — 

Anehur-B 1 Uai«8_paJI Mq 1*4 

Anchor Int. Fa. — bism -44g. .„.j Lto 

G.T. Bensada Ud. 

Bk at Bermuda Front St.. HamJtn, Soda, 
BtttF.F. OcX H — ISUSn*WJ-U7| 127 

Do.5sLFd.OeL8 07306 iajjM-00^ 1*8 

GLSFU.Oct.I4_ ^_r SUS603 1-004} 0*3 

G.T. Management (Asia) lid. 

Hutchison Hsc. Hsrconrt XfaL Bong Konfi 
GT.AsJa F, 0ct7 [SHS71 ’ISd-AMI-M 

G.T. Managemeat (Jersey) Ud. 

Royal Tri_ Hsc_ Coloreene, St. Heller. Jersey 
GTAseStrifi. FU {£808 9J0j-fl791 — 

Hambro Pacific Fnnd MgemnL Ltd. 
2110. Conr -sW Centre, Hong Rang 
For, E. F d. ix 12...J9 *S 8J7) .„4 IT* 


Btembros (Guernsey) Limited 
P D Bo* 86. SL Peter Port. Cnernsey 0431 26521 

C.l. Fund Sept. 1.-WJ 102 8| I 5*0 

tal. Bond Fd S1JS- [1062 107 J*| ......[ &00 

Espoi Management Ltd. 

205 pu Heune. Ico House Sx 
Hong Kong (Ena:01-U33S31> 

,BK& Pae U.T«t._..|IHB22K ICS) .. . J 300 
■ Oliver Heath and Co. (loM and Gib.) 
4. Irish Plate. Gifa.GK2«5 Inf (loMi 062482 3748 

Warrants Fund (X), 135344 42573) | - 

Henderson BSM Mgemnt. Ltd. 

P.O. Box N4723, Nassau, Bahamas 
HXmBSMJrn Fd .pusmj ,11411 .. . I — 
Prices on Scpi 22. Next dealing dale OcL U 

HiU-Samnel ft Co. (Gnernsey) Ltd. 

8 XoFrbirc S( . PeLer Port Guernsey. C t 
Guernsey Tat.. _.»*. 1000) -0.5J 4.90 

Hill Samuel Overseas Fnnd SA. 

37 Hue Notra- Dame, Uxembourg 

KCSM8 Uil| | _ 

International Pacific Inv. MngL Ltd. 

, p.O. Bex H237. 56. PRt St, Sydney. AuC. 

' Jorriin Equity TiL [SA152 L77[ . .. J 4J0 

J.E.T. ManaRers CJersey) Ltd. 

‘ FOBos U4. Royal Iht. Use. Jersey 85347441 
Jersey Ectnil TS1.I14LQ .*»«+».« - 


Klein wort Benson Limited 
20.FeochurcbSt.EC3 01*238000 


Eunnvest Lux. F. 1 
Guernsey tne... .. — S7* 

Do Accum. 55.4 

KB Far East Fd. — SI 

KB loll. Fund SI' 

KB Japan Fund ... SU 
Sisnri Bermoda — SI 
'[nierttaioiLirai... 8751 
-lim/oodsiDJIi— 19*5 


1,002 J -UH 4.49 

* 517 . . *01 

* M.7 — 

JM -on Ja 

SU 522.47 . . — 

5L’S4*7 16* 

r51 9.021 -16 2.44 

*5 2030 +0JO 985 


Old Court Commodity Fd. Kgrs. Ltd. 

P.a Box 58. St. Julian's Ct, Guernsey 0«1 2K41 
OCComdty. Trust .{U2.9 1200 } -4.6} - 

Prices on OcL 14. Ned dealing Oex 29. 

Property Growth Overseas Ltd. 

28 insh Town, Gibraltar. iGibifllOS 

l 1 . a Dollar Fund ..[ 530188 j | - 

Sterling Fund [ 003.10 I . ..[ — 


■KB act as London paying afeats only. 

Lamont Investment MngL Ltd. 

8 SL Ceorce'sSI. Douglas. loM 86244682 
lAdoatlUil UC.....I163 1741 .. I 17*4 

Lamont TnL Gib. .. |489 52.6} j 4*1 

Lloyds Bk. iGLL) V/T Mgrs. 

P.O. Boa IBS. SL Heiier. Jersey. 033427561 

Uoyds Ttt. O wns. .{»* 566«t I 2.78 

Next dealinc date OcL 15 

Lloyds International MgffisL S- A. 

7 Rue du Rhone, P.O. Box 17EX Ell Geneva n 
LlordsTni'l IncoraeKFWB J55.W +LB1 7S1 


Royal Trust (Cl) Fi Mgt. Lid. 

PO Box 194, RojaiTrvBse., Jersey 0534274 

R.T. tnt'LFU. PTM-I* 10061 . .[ — 

R.T.lnrLW«' lFd..teO 102-01 . .. I — 
Pried at Sepx 16 Next dealing On. IS 


’59.76 10061 . 

S* 102.01 
Next dealing 


Lloyds Tori iDCorariSFWB 355.0] 
_ Uoydslnfl.'SrtWh.. grass# m»| 


AS at Scpi. W Next sub. day OcL 29 

Jardine Fleming ft Co. Ltd. 

4ftfa Floor. ConoJug hl Centr e. Hong Kune 

JardincEsln.Trt.1. j .... J 2» 

Jardine J'pn. Fd< SlDtOR j { 11 

Jardine sl XT.- - SL>S12*Z 2* 


M ft G Group 

Three Quays. Tower Hill ET3R 6BQ. 014BS 4388 
AAtlanticEx Ucl.l2hL7&7 l.«M .. ,.| — 
Aust Ex OcL 13 —.r 1.533 *1.614] .... I - 
Gold Ex. OcL 13— .31-S52J KH | - 

j Inland. - - .15.7 6751 . j 45 ^ 

lArcum Lnits) JGb* 9X4] +0 3 45*3 

’Cab roan S. 


SlSWfed iff a 

““W'i _ 

Next sub. day OcL U 

' Far “Jersey Swtags Baak” see TSB Unit 
Trust Masagert” 

KenpGee Management Jersey Ltd. 

J. Channg Cross. SL Halier. Jersey. D3 34 29041 
Remp-Gec Capital ms SLbj ... .] — 
KempGee Income . [48* 46i[ ... . [ 1016 

Reysclex MngL Jersey Ltd. 

PO Box »L SL Helier. Jersey. fBoq 01-0067070) 

Pon telex .... r . SF1.780 I -271 2 « 

Keyielexlnti ■ — £672 ^ 7^2 3J2 

Fenselnr Europe... SFI7.967 3*0 

KetaelFX Europe... E3.96 441 -0X1 340 

Japan Gth. Fund 5CS1039 -C35 — 

Keyaelex Japan _ .. L7^_ IJ8 . — 

Cent. Assets Lap ._ £11588 +004) — 

King ft Shaxaoa Mgrs. (Jarseyi Ud. 
1 Charing CroJr. Si He&«r,Jcne>.053429Ml 

Gilt Fund Ui*r> -- | U.00 

Next tab. OcL 27. 


Samuel Montagu Ldn. Agts. 

1 li Old Broad SL. ECJt 01-S68 6464 

Apollo Fd. OcL 13... SttS.40 B^-2 AS 2.73 
iaoteA&efC.Vt .Z. JRM94 964... UD 
liriBfLOcxS. — IVSISM 160 . 206 

1 17 Group OcL 6— _ SCSBO 11* 191 

117 JereyOcLS..,.. £«,99 - 5^7| ... 0SO 

Murray. Johnstone (Inv. Adviser) 

163. Hope $t . G 1 aieow . C2 DU-2Z1 5521 

■Hope St Fd 1 SU 52402 j j - 

•Murray Fund.. — I SUS7A6 J — 

•NAY sept. SO. 

Negit &A. 

Ida Boulevard RoyaL Luiercbourg 

NAVOcLS [ 5DSB.6S | ..._.| - 

Xeglt Ltd. 

Bank of Bermuda Bkfc&. Hamilton, Bcmda. 
NAVOcLS OM l ....-I — 

Nepl p e Lntnl, Fnd. Mgrs. 

j. CHa, —d Cross. St. Heller, J^. 0S34 39041 

InlcnaUanalFhd. ,121.0 242 .. I 5*8 

■As at Cm. 7. Next sub. day Ocl li 

Old Court Fnnd Mngrs. Ltd. 

PO.S6SL Juluws Cl, Guenwey . 0481 26331 


Save ft Prosper International 

Dealing to; 

37 BrudSL SL Helier. Jersey (H34-20SB1 

u*. Dollar -denominated Fonda 

Dir. Fxd. lm.n-«-| H)*0 .... 7.00 

taxGr.t —..[5*6 6.84 — 

FsrKarterot B934 3X71 .... __ 

Nortb American *...|3*3 381 . . — 

Sepro-t ! 12.72 13901-004 - 

Sterling' derail aal«t Funds 

Cbazraei CapriaJ6._|166.7 175.41 +3. 4 1 2JT7 

Channel Islands*., wj . 88.1 +0.N 613 

romn»ndKr**S R1L2 132.ffl -7.3 — 

SX Fxd. lnX“~J — [137.7 -11381 — 2.7[ 1X16 
Prices on *0cL )L "Oct 13. ,v -0cX H. 
tWcekJy Dealings, tftico until Ocl 15 

Schlesinger Fnd. Mgra (Jersey) Ltd. 

P 0. Box 197. SL Helier. Jersey . 053487311 

S ALL Oct. ! M5.8 lMOi . 1 L25 


TSB Unit Trust Managers (CJJ Ltd. 
BagoleUeft(L,SLSavioar. Jersey 0334734M 

J* B. Units JZ8.0 300) | 5.07 

Prices on OcX 13 Next nb. day Oct 20. 

Tokyo Pacific Holdings N.V. 

la (inns Management Co N.V-'Curoe an. 

NAV per Share OcL 11 5 U 827.48 -0.73. 
T(*yo Pacific Hldgs. (Seaboard) N.V. 
Inti mu Management Co. N.V, Curacao. 

NAV per share OcL l\ SUS2702 -0.70. 

Tyntfa'l Group 0S34 37331 

Hamilton. Bermuda, it SL Helier. Jersey. 
Overseas OcX 13. - IU5U6 L12J-0J04J 6.08 

(Actum- Dai tsi Sl'SItt LH -007 6*0 

TASOCOtt. 13 SHS9J0 9A1 -025 — 

3-wav InL Scot S3^SLISJ4 24H._. ~ 

T0PSL0rt.fi £6.79 725 -035 6*0 

{Accura. Shares) .„l£i;<0 U*sj-fi.5C — 
TASOF'Jet 14— 


95.3 -i0 - 

-3.0 - 
93.0 -2-2 12.99 
9R6 -2.4 - 

9L0 - 


Hum! + i*j 3 a 

BLW+0131 - 


J. Henry Schroder Wagg ft Co. Ltd- 

lSO.Chaapride.ELC*. 01-5884000 

flSCUMH fSISS “ 


TASOF'Jex 14- 
(Accum. Shtm-fl 

Gill OCX 13 

[Accum. Sham) 

J ray . Man. SepX23 

United States Tst. Inti. Adv. Co, 

14. Rue Aldringer. Luxembourg. 

U 5.Tst !ov. Fad ...j SUSUi5 [+0I1I 0.85 
Netone laralncOcL 14. 

S. G. Warburg ft Co. Ltd. 

30, Gresham SlreeL EC* 01*004563 

Cnv 34- Oct 13 - ... | SUS8.71 [-0 B2j - 
Eno. InL OcL 13. ... SUSU18 +0iH — 
Gr.3L5Fd.Sepr. 30 . | SUS7.12 I . .) — 

Warburg Invest WbtgL Jrsy. Ltd. 

1 Charing Crow. SL Hdibr. Jty. CL (SSI 29041 
CNF Lid. Sept. 30 _ BUS? J7 9^ ._...[ — 

CMTLUt Sept.30 _ £978 10M I — 

MatalxTW.SeptJS H3256 12*7} ._ ... — 


Asm Fd.Ort.4 !$CS35H H371 . 3M 

Darling Pnd _ 2*4) ... | 5.80 

Singer ft Friedluder Ldn. Agents 

30, Cannon SL.EG4. 01-2489646 

De talon da. [DUS 06 2M8Ua20[ 8J5 

Tokyo TsL ScpL29_| SUS26.02 1 .. I ZJ1 

Sinter Walker Trt. Mgt t Jersey i Ltd., 

30 Bath SL. St. Helier. Jersey. 0534 731 14 

Growth Invest .. .12169 2343] .. LOO 

Into!. Fd. B5.7 643 3.00 

Jer«T Energy Trt -(1013 142* ... LOO 

Worldwide I 50* | . 3J» 

Value Ocx 8 Next dealing OrL IB. 

So rinvesi Copper Trust Mngrs. Ltd. 
P O. But 68. Sl. llelier. Jersey 0534 28138 

Surlnvest Cpr. Tex . {02*8 12.94) +0 10) - 

Snrlnvest TrusL Managers Limited 
50, Athol Street. Douglas. UM. 0S24 23014 

The Silver Trua__.|lM* 1(S.4| +fl*| — 


TUT Sc pX 8. ncSVLB ILn — 

TlITJUdSept* -|h086 J2^ | — 

World Wide Growth Management^ 

10a, Bwievard Royal, Luxembourg. 
U'wldWIdeGtKFd. ] SU51U0 [tDJflj — 


NOTES 

Pnrei do ant include S premium, where 
apuliCBOlo. and are In pence unless otherwise 
Indicated. Vields % (shown in 1m column) 
allow Tor all burin BetpenseB. a Offered prices 
include nil cspc.-iwa. b Today's price*, 
c i 'Old based on offer prict. a BrtiimU ed 
f Today's npcnlne price. B fieri Ini bon free 
nf UJC. taxes, x Offered pnee include* all 
expenses except ammfs commission. 

» OUend pnre includes all expense* if 
nnogcl ifaroueb numagors. r Pretuuu day's 
price TNrt o t iss on realised capital gain* 
untess indicated te- 4 . )Guenuqr j-ieid. 
85ut pended A-Sinole premium ion tone* 
bonds. 4 Yield before Jersey tax. 

'—■■■ ' — ..at 













SURVEYORS VALUERS AND 
AUCTIONEERS OR REAL ESTATE 


SayealfeyADaker 

f sT j J/ i j.Vc/ :S20 1 ” L ondan . ■ 

29 St. George Street, Hanover Square, 
London W1A 3BG 01-629 9292 


PTiyTaTcWrfl 


FT SHARE INFORMATION SERVICE 


CANADIANS 


98 87% BruWSipc #5-7T. 97 'a 6. 

95 85% SsunS-jtc^n. 93* 5. 

96 92% C.LC.7l»pclfff7, 99% +% 7. 

■102% 93 Da U>-pc '32 93 .... 14. 

78i 74 Hew.&pe'iMO 74% 7. 

95% 91% Liverpool 7pc 7S-7T 93% 7. 

83 73 Do-BtiWBO-H 73% 13. 

26 20% DaS-pcIrred 21 17. 

90 36% Loa.Corp 6.-PC75-7S- B6% 7. 

■33 72 Do-S^pc-K-aa 72 .. 12. 

92 8 r, LC.C 6^ 75-78 89% . .. 6. 

75% 64% Do .i-.'PC "T7-8! 69% -% 7 

,67% 58 Do Sipc ■32-61 .... 59% 9. 

59 49 Dn.3;pc-8Mr 5C% 1L 

60% 50 Dofopc’BMO 51 ... .13. 

22% 18% Do 3k 20 Aft— 19 +% 16. 

93% 90 Middx. 6% pj ‘75-77 91 & 

79% 74% Do5%pcl559 74% 7. 

90% 82 Newc2iUe9J,3C-7R«. 82 11. 

101% 92% [Warwick 3’% 1C80 — 92% -% 13. 

* CGMMON3TEALTH & AFRICAN LO 
%1 J 84 |“Awa.5lax!TSh73._-| 84 1 16. 


63% 77% «Di>.5pcTMJ 

74 63 ~Dc.7%pc®« 

65 22 Sb. Shod !*pc 13.70 
62 34 DtUpcTM! 



188 +2 
166 

8% - - - 24.7 ,»? 

8 -% 0.8 13 15.4 7.7 “j^ u » 

88 h6B L8 103 83 I? £ 

83 66 0 LB 12.1 78 .Jg. ™ 

15a» 0.96 A 9.9 4 f ?S* 44 

26 12.27 35 13.5 3.4 , 

9% -% f03 1.6 13.0 7,2 if I 

178 -1 £.85 q3.11 6 0 6.8 

£M2 Q8%%Jw7|re.4 - 


9% -% 10.8 1.6)13.0 7.2 S 

178 -t Lbs q3.7l 6 0 6.8 ?5. 

-■a'lj'M r,f 

18% 0.81 2.9 6.8 7.8 

slflp 44 L87 2.6 6.6 8.9 ji 

90 3.48 13 6.0 7.9 

PmwIIElee.SUp 58 J3.48 4 2 4.5 if W. , 

FldeUty Had. lOp 33 -2 4.22 1.717.1 52 

-J. 119 -1 3.27 5.6 41 65 ^ 

8 ’“M Ol UTS. 4 63 K 

I 48 -2 38 J2fl22 4.5 55 

ud_ 36 -1 272 fj2.6 11.6 52 3? 

40 fb2.ll 5.9 Ol 3.2 “ 

: 64 -3 4.72 1.9 113 73 <S& 

73 13.02 25 6.4 8.8 

40 ...... 3.6 4.113.8 27 W — 

90 5.41 4.6 85 35 ,5 

26 +1 232 23 13.6 4.9 

£75+1 Q49u 6 15.3 - SB* 

125 . . . dfO 2.9 26 6.2 -1?* 

£50 +1 05%% 6 flL9 - 

838 +S Q14% 1.5 3.6 229 -3 

45 2.42 4 7 8.3 4.0 

42 . ... 2.42 4.7 3.8 3.7 “J 

61 -1 4.4 21115 5.9 g =; 

27 +2 2.41 0 145 * “ » 

S -1 2.9 23 1 25 

168 . .. 155 122 L4 M }K ™ 

54 -1 3.9 2.111.8 63 ^ 4 ® 

90 -1 +7 0 45120 2.0 « 

27 0 79 1.5 4.6 148 45 

100 6 3 2 5 9.7 6 4 S 

, 195 14.85 ♦ 124 * J7 23 

13 _ ii B95 615 

730 iQ4o% n o 0.3 hj ” 4 | 

5 2 ” I “■ I 388 244 

15*d .Z. 1.05 6 10.7 « J® $ 

15«l . .. . 1.05 « 10.7 * S 12 

73 ...... 4.75 20 10.0 7.5 fl “ 


■■••V 4UV J.V.V r.j «-*. mm 

5.99 4.7 6.4I 5.1 H 

5,99. 4 7 6.3 5.1,50 33 


Jill. i-W . V » 

48 -1 325 1.6 10.4 9.0 f’ 

ie. | 90 -1 t2.61 2.9 45 11.8 

— I 64 -1 4.86 3.0 1L7 4.4 

W f- - - 10.2 06 

22% . ... tl.73 22 11.8 5.1 Q. ??• 

8 0.65 3.7 133 3.1 EJ* £ 

52 . 4.72 2.914.0 0.7 * ?2 


42% Apnc. UL Spe ‘5WB 
66% AieacHPjpcW-W-./ 

»1% ■TFiUpc'Sl 

93 Do.UpcISTS 

55 KFCffrla. EC-97 

8? Do. 9w 1577 — — 

94% Do. lcpc CISTS 

19% "Set. Water ipc'S — 

71 us.-tc.opeisa: 

71 Do. wrihout Wrai5. 

84 Dltnnar 7 pc 75-73.-.. 
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Hlgb Low 

•1C% 9 

?6 27% 

45 26% 

•og 94 
195 192 


« 35 

32 30 

55 47 

74 68% 


FOREIGN BONDS & RAILS 1 
[ Price [+«r|Di*Ri| 
) £ | - I Cron 


77 . 60 Danpett-SO - fcl *% 9% 

247 165 Japan 4prlOAs!... 240 +5 — 

71% 48 DofipciSWa 52 .... 6 

163 125 Peru Ar;7pc 140 3 

45% 17% Komama-i^Cj- IBJ-n — 
567 S67 SC»P;?C1S»... 56? .... 9 

S c 5 S 41 ! TnraPsclWI ... S93 .... 9 

DMSH D'dEl Tur.=Si;K IfM DM32 6% 

71. 62 I'.-aciaySijK 62 .... 3% 

U.S. S & DM prices exclude inr. S pren 


AntttfaQr-iaRlr . 
De.apePtel - 
Berlin 4%n: 

CJuieaa?2xaf 

OennaB YcR 
CrecicTcc^a.' .„ 
Do6pcySuj ,^v- _ 
Da 4pc Mired Ass. 

HnsR.-24.Vu. 

Iceland *-;pc S3-JE 
Ireland T%pc 31-53 
aiO'apcHl-SS .. 


16 

34 .. . 

95 

93 

195 

60 

58 .... 

42 

32 .. . 

47 ... . 

69% -% 
fcl *% 
240 i-5 
52 . ... 

140 
18% 4 
56? ... . 
S93 .. .. 
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27% 10* ASA 

50 45 AMFS-.Cobt-S:.. 

54 35 ASUS 51 

50% 31 SakrriatrJ C-ir S'. 
32% l*% Bi^wOr? 56ij . . 

19% 1Z-4 Soil* r.'ocdl I - 
3ai( 26 3;:.cnCnrp 55 . - 
33% 25% ?erh Sicel.T. . 
6o°p *5**p Broron'sFcr 
1>% 852,'p FnipfinrhferFr l 
89 67'* FunrnKbjtirp.LE 

54% 36% CK5250 

ra 32 C.P.C.Sj 

3P% 19% irart>’ninaaT.31U 

52 36% rxerpiilarj 

22% 14% iTiaicpionlp-l-; . 
27 20% Chase ;rbUiS12.?. 

26% 19% QicsebrouthSl - - 

19% 788p Chr.sle:SV< 

31% 22% Cukor* 54 

ooa p 539p Ci:« In- s; 25 -. .. 
MJ 4 IZ'4 Do.CmiM.351- 
afl% 19% CrlRateP.51. ... 

46% 22% Cel*i:d‘.S! 

05% 2B>s ?MU.ni.nc.sll0— 

:3fi% Z2 Coni. Oil 55 

33% 26 a Ciowc Sell. S3 

•32% E% Cu‘Jcr?iaaTjr35 
• 39% zy* Eaten Crp.$0.SJ.._. 

•51% 31% Ei'.ooC. 

£2% 17 Firer.oaeTiwl .. 
■19% 14 FiiTirhicj£.iS3... 
15% 23% RoorCon>.5% 

'55% 35 fonliWorS: — 

• 27% 20% GATS. 

‘ 51% 36% Got 7 3c-. : C;.... 

.30% 22% Gii!?!te51 

45 Z6% EanejTirllS! 50 .. 

:«% 11% HrUtreiZF ‘Si . 
263% 178-j L 8 . 1 Cem 55. . 
7", 55% lrreso!i-H£2. . 

27% 19% ir.--i ScsiLCoc.Sl 
31% 953p i U hJcmaiocaJii 
34* 22 fcsse.'AJr:--- 
•3% 2>» ciazf Han 1 S57.M 
£3-% 40% Korean «JP>VSC9 
21% 14% -VmcnLaoalsr.Sl 
54% 41% Drcn:-liI.S3.1!5-.- 
LJ 17% QBalcrOarsLSSS- 
15% 891p EcIianceMS-- 
20% MU flop N’.j’.Cdrp 
33 16% Rcsn?rd 55 

, 24* lfc% Riuv%d -SlrrlLSlw 
itt9p 235p Slul-3 F.l 5M.—— 

63% 34 a Shell Ci! St 

- 20% 705p SmiteriSll) 1 -™ 
45% 31% Spe ;?? Rand SLaJ. 
32': 21% TrlB'Inc. 

: ?1% 21% TnsaeealK 


46% +% SI 75 
44I 2 +% 46c 

28% +% S1.75 
15% 84c | 

32S *% 51,72 1 
32% +% 52.00 | 
547p -1-49 20c ! 

]3* 3 +U 50c 
75% +1% 68c 
45% -1 SI.66 
3fc-* 4 +2 SZ30 
26% -% 90c 

47 +% bSl.50 

19^ -% SLOO 
24% +% 52.20 
23 -1-% 76c 

16% +% Z35c 
2 fclj +1 96c 

90 Id -43 66c 

IS* +% S2 
£15s S5c 
35 a ^1*, SZ50 
41% +>4 5240 
3Ua +1 51.20 
33 +% SLEO 
28% *% 51.80 
34*5 -1 SI. BO 
«% -1% hS2 50 
18% -% 5100 
16% fb 96c 
32% +1% 80r 
48i; ■‘l S3^0 
25% *S AM 
M% *1 SL60 
23% +5. 5150 
36% t% 51.60 
13 +% 60c 

234 +4 S90 

63% *■% 52.68 
243 s -% - 

976p ^-23 90c 

2S% 4.J% SLZO 
3C% +1% 51.80 

llijj'J S1 60? 

sjb? ^ 

13%l*% - 

19 +% Wc 
25% 4 % 5102 
21% 70c 

+% KL80 

1 33 -1 llPti 


15 ENGINEERING, MACHINE TOOLS 3 g;.'® 

82 67 UEHxhtw’tT.J 69 2.75 33 6.1 7.1 14 3 ? 

St 283 200 .U-V.SOp. 205xd .... j-10.22 4.0 7.7 4.9 231; 

7 | 68 58 AcrowiEocHi- S9 . .2.03 3.0 5.4 9.5 25 

66 43 Do. -A* 46 -2 203 3.0 6.9 7.4 11 

I'D 120 Adwcat Group.- 121>d -1 6.94 3.8 88 15A 64 

Alcan B», Com.. £60 Q9% - 057 - 137 

Alim (El Balfour 48 .... 3 94 2.4 12.6 4.8 13 

AiknW.fi 30 *4 2.53 3.413.0 33 22 

Alamin mCorp.- 46 2.95 L6 9.9 9.9 43 

Aaul.Poacr - 441; . . 3.32 2.411.5 5.7 45 

L-dra S dyde 25p. 34 t% 23 23 10.4 5.8 63 

AnR'.o-S«i» If — — — — 

AshALacv 86 . .. 5.°4 30 110 4.6 

AfiBniWi ISjp 4% -% B— — — 2.5 

Auor.ftKriiue.,. 28 206 2.5 1L3 5.4 

ASraSres. (Op . 14 .... ILO 4.8110 46 

Aurora HldiSp 48 ... 39 2.713.5 4.2 36 20 

Audin tJanm)- 62 -1 4.75 3.0 11.8 4.4 70 52ij 

Aute-Oiinpf 30 -6 1.1 3J 58 86 85 46 

Axe**. 89 -1 t4.73 28 8.3 63 72% 48 

BabmkfcW — 56 .. tl92 6 6 5.3 3 1 230 166 

Baker Perk 50p . 45 -fl 3.5 24 1Z0 51 37% 22 

Bacforfi=Jp._ 25 0.8 63 4 9 58 19l a 11% 

Bart on 6 Sine... 35 +1% R2 93 3.C 121 37 53 44 

R«eiWn.i2Dp- 63 -1 t3.S5 2.9 4.4 5.6 fat. 3% 

Bnufurd 10b. . 26 . . +2.72 2.0 167 46 160 120 

Benton Fno 50p 13 .... — — — — 34 60 

Be»an rD.F‘5p- 10 .. . . dl.l 3 6 163 23 57 35 

, , EcjerPearwVjp- 22 . .. H1.62 LI 11.4 Uf 81 48 

76% jJ Bincid QiukU 43 -% 3 63 2.1 13 0 5 a 114 74 

\ - 64 47 Bmnpba. Mini. 48 ... 3.92 14 126 9.0 140 128 

72 S3 B'hcra Pallet lOp 53 . 5.0 261*5 4.1 70 41 

3.9)1301 30 156 71 Blurkw'd Hndce . 71 N3.9 4.5 8.6 45 388 260 

2503.^ 4.4 27 11% Blate>s. ... 26 ... 1.77 L9 10.5 7.6 10 6% 

2.4104 bO a 17 honserEuR-SOp. 17 . . L17 1610 6 9.2 *4 3lS% 

- 5.4 19% 13 BwlinoWmlOp.. 13%+% 1J2 C 14 5 * 55 3JJj 


Ito-ASp 16 -% 1J4 2.4)119 5.4 19% 13 BMlinn WmlOp.. 13%+% 1J2 t 145 * 55 33% 

AadittroaicWp 39 :.25 0.«17-5 10.0 ,3? 17 BrahiaMiilWp 18 .... 2 0fl 38 9.a 2.+| W 2# 

Bakers Sir? -Op 22 -1 t0 60 4.? «JB 65 125 S3 B,-aitlra-jlr£I._ 111 ... 6.94 4.2 9 J> 381136 75 

Bea“.:e J.‘A „ 83 3 77 3.ti 7.0 61 62 34 Brumray lOp _ 34 .. l.«9 10.7 90 1.6 51 32% 

Bev.aJfc lO? . 15 0.°6 9.9 7.0.31 23 B1:-BiwDiMn(Jp 23 190 2 7 12.7 4.6 41 30 

ZjcalCoal? . 2B -1 «h315 21|17.> 42 1*0 66 Brduh Northrop 75 .. .. ifa.D - 123 2.6 108 70 

ItarecanSOS:. 7 O.EE U 20-7 3 J 50 32 Bnl.Rnllmahero. 32rf -1 L56 1 5 12.3 8 5 88 50 

?*!talexL5p S ■ . 'i:2 1JH23-6 4 ? 74 42 3nt StcoBMp.. 43 - . 4.6 1416 5 66 165 105 

Breaaer- . 39 l . ; > c L«14f 73 5S% 37% Eroekhou* 37% -2>j f2.9S 1.9 12.1 6.8) 67 43 


l 09 I h5 10 21172 9.9 26 21 Brems Cajt 5pf . 25 - - 18. * 11 1 + 12 4% 

21 .;:51 1.018 « 8.3 85 37 EmifiiF 30p. . 56 .. *282 41 7.1 53 26 l4 

29 l-l :«2B » n2Z-7 (t0< 17% 11% Brooke ToU ... 14 . . - - - - 58 31 

24 ii ’5 09)275 1661 98 39 Brol6a6'dF.50pL- 42 +2 5 69 0 6 £1.3 11 3 12 6 

17 . . 1-1181 L«64 48 91 5b Bnwi A T*wsc_ 65 .. 14 31 61 102 58 60 38 

30 182 *1 97 * 110 66 BninJobufl.. 83 -1 25 11 4.631.2 210 60 

60 h'ua Ul 6.9 4.0 G6 54 Bullous)) 30p.. - 54 -1 g502 2414 3 50 17 7% 

32i£ -2 s2C 3>9]14.0 3.1 *2 15 BunteM Prod. - . 16 *dJ.31 0.6 i — 40 23 

33 . I..39 OJ^ 3-0 - 36 20 BntSriWd H»r 22 L91 31 13 4 3.7 » 13 

10 112 L7U7.2 51 « 32 Csuford Eif. !0n _ 34 3.35 1.6 15 2 6.2 31 22 

67 -1 l£S4 4.4U5 4.3 « 36 rjppcr-.VfliIMp 36 267 ^ 6 11.0 39 26 15 

60 -2 'lb* 3.« 93 4 2 39 30 CwcloEng. 32 244 2411 7 4.5 80 4® 

9-;| . ; 0.9 2.0(15 * 5.0 fl 27 rartwnjhRlBp 27 .... 22 2<H125 L5 9fi 76 

53 liii LJMJ 7.0 22% 16 I'JiriaKslOp 161; . .. dhi46 3^1136 U 55 ' 29 

30a: 98- 5 2 351* 11 Central W.«n .. U »6 2 5 t — 140 SOS 

44 : . i : 05 &J1 6.fl 3 9 33 S Ciahw*rsiE>IOp 26 .. .. b2D8 1 9 12 3 66 £42% £31 


Iff 12.4) 6.7] |5 CtiemnucSp^..., 35 
gija.H 3.7 1 25 li » "hriry B ids. 17 


5S I. . ; t3 33 L2 91 5f PO 45% CiarteCSnmnan. 47 +1% 4.43 3 0 145 35 240 178 

b - 24 M 23 Clarion Son 50p 35 +2 357 4.615.7 £5 75 58 

21 } . • 5 94 2 JS 69 96 126 fe8 GiirndtCtUlt. 85id 50 3.3 9.0 5.1 22 16 

12% . 'C?4 L51L6 5 4 160 107 Ci*eaiAi20p . 110 .446 75 62 33 106 60 

21 ! iZ.25 13165 74 W 1 ,- H CompAir 5fl -2 *31 27 4 5 5.3 1«% 38 


.1«SI;U13-’; Dnin'i i.iSk.M Si.: 133 -1 I 104; 
M's 1Q% Te»ro p- vgx&} ‘ 13% +1% 5100 
•-,% IS Tes«n»Ji 23 +% 52 


22% 649n Tni;ramer:eaSl— j 10% -% 66e 

41 34% C5 StccISSt 1 <&% +!% 5330 

.13% 7F6p IOT5S. - - - j 11% +% 40c 

-25% 13% Vjtcolnd? »5J_i 16%!+% - 

22% 16 -i arM!an.-thsj»« 18% {■* % S1-Z0 

al% 40 rt<-n»Ovp.Sl 52*-} Ul% S1J0 , 

la 834p ZapauCnrp S 5 :...} 955pxa|+23 s30c 
S.E. List JPreaium 39%‘*< (bared on SUSI.S4M 


S3 1*3 431 l«h31j fc l! da j Jb {iSartf 
76 }. . *Z8 30 5m 90- *4 23 1 " 


«;2c!-r (p ? 
jilaii 6 


LWrjl-2 low o2« 7j 73 £W ftJO Couvtids <894 £84 ... . 2.7 451 - » 3B 

I23i(!-i If, 66 lo2,fl*0 *.6 « I 37 DaniiCowrim 40 .. 212 5« 83 3^111 74 

15 i-l :»'.5 12*10215 3 M’s * Partathln. 5p 8% . OfcA 1611° 4.9 89% 46 

7% . :: id 27 iO 10 p-. T 6 HcL’A IDp 10 .10 3 7 15 q 37 97 71 

26 . I ii|14r-j SZ !44 115 Dai+lni._._ . 107 -1 J.I9 2.5 8.9J 57 27 19 


7 -1 23 5 — — 

143 -3 18.25 3 719145 
38 <1 5.06 14)22 2 4.9 

12 .... dl.43 17J18 5j 50 
11 .. .. dL43 L7 , |».C 

13 .. 1U4 2.6)l»^ 

9-1 — 

4 % -1 £ 0.5 

25* 3.17 

10 005 

31 175 * - 13 . 

14 .. .. 148 ZOlU 


.> iHelrop :/>s ;'*p 
3t» iftwicr'r.K.a.'p ! ca ■ 


;- : 7 ) 13 15-F* 7 2 53 23 Pel«wnlOp ... 23 -1 

i c ^7 i 8,4 1? 5l 23 »?% 43 DePaXeiaJ 43 . 

eg 184 1.8 U * •* Denaif J 11 Idp. . 32 


irtixrrrr.f^A’p mi . tr 1 t u 1.0 j.u • ; .-rraau * iv ivp. . x ... it)) <.«i yi it 

•Rnnourv \ :-i|- 16 <' a .fc7 I 3ffl6.1 2.9 >;6 W DentrUSOp _ 98 8 2 3M12« 4.DI J< 6% 

h«7» :a 5 iO? . 25 -1 12 38 1?J+* 69 BS DeiruUer. 127 +J +7.84 2 ^ 9.5 7.21 57 

I - 1?3 70 Domic Steel* 79 -« ail ■»«!»*» c il — .. 


tdCWpl? 
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12 % 

14 
39 

35 Head's! VV Iflp 
95 Hrrieiwu if W 1 
23 Heirden StlOp 
£80 Do 7 b? Cods... 

16 Wn-SJn 

30 RicesL iTilL 
27 Hir-eriaghan 
19 Da Re. v* 

17 RavardShurrop 

72 LDCak 

69 Ibstock Jotauacs 

.220 IcLPasata 
I 6t 1st Timber 


17 .. . tL 5 3 . 013 K 3 f{ 60 1 ‘.8 iL+n'onper .. 56 -J j- 1.62 43 45 51 E « raw*-... 49 -% 3.41 3.8 10.7 3.7 295 202 

35 + 173.07 2 ^:<r. 3 r. ;; i L=rorftk.:-%-* .! 24 %!-.. ji.l 27 1 ° S 32 2? ;S fiUBdccUroSOa 21 .... Q4% 3.3 6 . 4)49 127 n 
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33 - - - I - Iih 2 [82 KarnN'w . 3 a 1-1 *3 9 J 4 S 60 4 7 34 14 Fnuculcdt 31 +2 C 2 . 5 J 3.7 13 0 l< 2 . 9 < 80 64 

U ... 1.54 2 JK 132 i 4 . 2 , 15 10 WaaiL-aTar ! 9 p .■ 10 ) 1 - 1 - - - ,Sg JO Gd DunL Shi _ 41 . . J.W 18 12.7 68 46 23 
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W3.31 06 t — 40 23 

1.91 31 13 4 3.7 » 13 

j.35 1.6 152 6.2 31 Z2 

12V 3.6 11.0 39 26 15 

12.44 Z4117 4.5 80 4® 

22 241125 L5 96 76 

dhL4fc 221136 52 55 29 

*0 6 2.5 t — 140 VB 

6208 1912 3 6.6 £42% £31 |EraneoliaO„ 
12.05 5 5 46 60 143 84 Kmk5nrllto 

29 39 Z 2 


6.19 2.5 8.9 57 27 19 

LSI 5 6 10.] 2.7 J? 7 

c 08 10 15.3 96 136 114 

1253 3.8 12.2 4.9 J9 27 


... R4.33 1# 8.4 5.11 « 67 Robntnou Foods 
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dividend at a future date. No P<1! ratio usually provided. »■ 
» Excluding a final dividend declaration. I 

* Regional price. I. 

I) No par value H 

a Tax free fa Figures based on prospering or other official 
mu mala c Cents, d Dividend rate pan] ur payable an part — > 
Of capital, cover hated on dividend on full capital. '■* 
e Redemption yield, f Flat yield, g Assumed dividend and , ; 
yield. b Asaumed dividend and yield after imp issue.-. : 
j Payment Irotn capital unite*. fa Kenya, m Interim higher . ' 
than previous loiaJ n Rights isme pending, q Earning.*, based ■ - 
preliminary figures. r Australian currency, s Dividend - 
and yield exclude a special payment 1 Indicated dividend : . * ; 
cover relates to previous dividend. PIE ratio based on latest *■; 
annual earnings o Forecast dividend: cover based on - 
previous year's earnings v Tax free up fo 30p in the £. i 
v Yield allows for currency elaurc. y Dividend and yield 
baaed on merger terms, x Dividend and yield Include a . 
special payment Cover does nof apply to special payment ' . ; 
A Net dividend nnd yield. B Preference dividend passed or 
deferred. . C Canadian. F. Issue price. G Assumed 
dividend and yield after pending scrip and/or rights lame. v 
B Dividend and yield based on prospectus or other official 
estimates for J 978-77. K Figures based on prospectus or r '7 
Other official estimates for 1978-77. U Figures based on ; » 
prospectus or other official estimate* far 19W. N Dividend . 
and yield based on prospectus or other official estimates for " - 
1078 . Q Grogs T Figures assumed, u No significant :> 
Corpornlioo Tax payable. Z Dividend total lu dale. 

Abbreviationr d ex dividend, c ex scrip issue; r ex rights; " 
a n all d ei capital distribution. 
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this service is a callable to every Company dealt in on ".. 
Stock Exchanges throughout the United Kingdom for a 
fee of £535 per annum for each security r 
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Friday October 15 1976 




Hopes dim for Arab 
summit on Lebanon 


BY MICHAEL TINGAY IN CAIRO ANO RICHARD JOHNS IN LONDON 


Pressure threat 
from miners on 
retirement 



LEBANON 


BEIRUT, 




Sedan 


^ (Syrian Offensive 

DBna'amBiw ‘ .» 

UMjj.. \ 

urns’ 


PROSPECTS FOR - an Arab were asking themselves what 
summit next Monday to end the function the Arab summit could 
war in Lebanon dimmed last serve If President Assad, his 
night as the big Syrian offensive dose ally King Hussein of Jordan 
against the Palestinians and and President Elias Sarkis of 
their Left-wing allies on two Lebanon did not attend, 

.S' 1 * • u ? con ' The only realistic reply is that 
jI^ 0I 3L- 0f f ° r “ any attempt to hold a Summit- 

s' 11 ® mto action for the first |f sufficient Heads of State could 
. .. , _ be persuaded to attend to justify 

. T? 1 ® c 1 *® offe . asi * e the word — would underline the 

ia^hrMfe aSLS 8 , 5 ^".!^ 18 ineffectiveness of the Arab 
°. n S S tv. y Hr League and the level of disagree- 

SSaSlS $ th? e *r 5 ment throughout the Arab world 

hL^v! Arab 1 f aders not only on the Lebanon, but on 
meeting, but the present cam- . wide ranee of regional and 
paign, which began on Wednes- 2,,™°*, 01 ree,oa,il 

day, may itself ensure that no bllateral , 

summit is held. As it is. the preliminary meet- 

It was announced that Presi- i n 3 oF Foreign Ministers 
dent Hafez al Assad .of Syria designed to prepare the ground- 
would not taKe- part in the work for a full-scale summit — that he would not come to the 
planned gathering, but would the first since the Rabat gather- summit 

send Mr. Abdel Hilim Khaddam, foB 1° October 1974. which recog- Saudi Arabia, together with 
his Foreign Minister, instead. nised the Palestinian Liberation Kuwait the largest giver of aid 
Subsequently. President Sadat Organisation as the sole repre- to the PLO, is generally agreed 
was reported to have informed sentative of the Palestinian to be discreetly financing Syria’s 
other Arab Governments that people— is set for this evening, intervention in Lebanon aud 
Egypt’s delegation would there- „ _ also the Right-wing Christians. 

fore he headed by Mr. Mohan- Opted Ollt The resumption of fighting in 

med Riad. Minister of State for Lebanon has brought to an 

As for the divisions among the abrupt 
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BY ROY ROGSIS, LABOUR CORRESPONDENT 


LEADERS OF Britain’s miners been rejected for several 
are to have more talks with the reasons. It would breach the pay 
National Coal Board after the policy guidelines, -cost an estl- 
board’s rejection of their mated £2 ,200m., and leave the 
demands for the retirement age industry drastically under 
to be reduced to 35 by 1980 manned, 
without loss of earnings. But the Board is not unsympa- 

Thc National Union of Mine- thetic to the miners', aspirations 
workers executive yesterday and "has in fact already prepared 
agreed to the Board's suggestion proposals for an alternative 
of a joint study group to consider scheme which might- form the 
what can be done towards satis- basis of a settlement, 
lying the miners' demands. But Under the scheme, which has 
It set a very tight i’pbedule^ asjt fo een pm t 0 jjj e Government, 


* " Z , . x ^ A £ ,L_ IV LUC UUVC1 UUICUL, 

is obliged- by decision ot me min era would be offered volun- 


oPa'aiS tary early retirement with the 
ballot the members by the end a?e liniit t0 02 on - 


a 

of the year. phased basis. But the Board 

Mr. Joe Gormley, union pr^- ^ scherae restricted to 

dent, gave warning after yester- with ^ years . service 

day s meeting that there would underground and does not envis- 
be a pretty bad climate u age any e arni n g S protection for 
they do not have an alternative those ' who volunteer to re* iM 
scheme to put to the ballot - early. 

“ If there is no alternative ilie proposals would also be 
scheme I can see a unanimous subject to pay policy and to 
decision of the execixuve.-/to re- Government financial assistance, 
commend some form 0 / pres- National officials of the union 


Foreign Affairs. As for the divisions among the abrupt end political rentacts 1 —— --v 

Messages went to all other Arab nations, Egypt until last aimed at a settlement, ft has : rore used ana we do not recently had secret discussions 

Arab League members except year an enemy of the PLO after also prevented a new initiative! want tnau neaQaea. with the Prime Minister, who, 

Jordan and Libya, with which the Sinai disengagement agree- by Algeria, whose Ambassador 1 . July flem ”! t rB " acc °rding to Mr. Gormley, gave 

Egypt is also hopelessly at odds, ment with Israel, is now playing in Beirut, Mr . Mohammed Yazid, j ti remen t^at 60 from nen^anu- them “no joy." They now plan 
as well as Syria. the role of Palestinian cham- yesterday announced that his 

Damascus's determination to Plon against the Syrians while country was attempting to 
impose its own solution on the Iraq, disapproving of any arrange a meeting m Damascus 
Lebanon was highlighted by a settlement with . Israel, has between President Assad. Presi- 
statement in the newspaper AJ recently sent troops into dent Sarkis and Mr. Yassir 
Baath, the official mouth-piece Palestinian-held areas of Arafat, chairman of the PLO, in 
of the ruling party, which said Lebanon. advance of the summit, 

that “the cause Syria bears hs Libya, enemy of Egypt, Sudan According to reports in the 
too great to be the subject of aQ( ] the Arab monarchies, has Beirut Press, the Syrians had 
bargaining or htackmail.” opted out of collective Arab set October 17 as the deadline 
In Cairo, where physical pre- activities for the time being- for completing .their present 
pa ratio ns for the summit were President Bor Tied ienne of military operation, just 24 hours 
continuing, confusion on a diplo- Algeria, embroiled in his coun- before the convening of the 
matie level was almost total try’s dispute with Morocco and Heads of States' gathering. 

Arab diplomats and observers Mauritania, has already stated Palestinian resistance. Page 6 


Lord Hailsham criticises 
‘elective dictatorship’ 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


A WRITTEN constitution, pro- This constitution would “ limit benchers were quickly silenced 
viding for two elected chambers the powers of Parliament and by being drawn into the adminis- 
at Westminster and assemblies provide a means of enforcing tration with the result that 


in the regiona. was proposed last these limitations both by poli- parliamentary debate bad be- 1 ------ — ;• .— -rsr — wh .- h r 

night by Lord hailsham. former tical and by legal means." come “a ritual dance." Minis- j would onl -' POS5 lbl ® if some the entire Bill which the Lords 


ary — without loss of ea rn i n gs to raise their demands with the 
— and staged reductions to 55 TUC economic committee, but 
by 19S0. It also demanded a can only expect re-affirmation of 
ballot on the desirability of in- the view already expressed by 
dustrial action if the Janaary TUC general secretary Mr. Len 
deadline was not met. Murray, that any moves on early 

It is quite clear from the retirement this year would have 
Board's reply that the deadline to come out of the miners' 5 per 
will not be met as the claim has cent, pay policy entitlement 


Labour prograi 
faces delays 


Hill 


BY PHILIP RAWSTORNE 


THE GOVERNMENTS prospects ship repairing companies from 
of completing its legislative the Bill's provisions. If the 
programme by mid-November Conservatives stood fast, as they 
receded sharply last night insisted last night they would. 
Conservative peers, revolting on such an amendment the 
against the heavy load of Government would face inevit- 
Government legislation during able delays. It would either have 
the remaining four weeks of the to accept the truncated Bill and 
overspill period, wa'rned that the deal with the ship repairer's 
opening of the new session of separately later or invoke the 
Parliament on November 17 Parliament Act and re-introduce 


THE LEX COLUMN 


*• 



The trade figures — poor, but 
not disastrous — were the first of. 
three statistical hurdles-.to be. 
jumped by the gilt-edged 
market: the Retail Price Index- 
comes to-day, the money supply 
figures on Monday. Ia .the 
circumstances, with., sterijqg- 
very nervous, the authorities' 
could hardly expect more thatr 
the £100im or so put into the : 
new long tap yesterday. Mean- 
while David Charles, in receiver- 
ship less than a year after its 
£2m. rights issue, roust be ■ 
counted as the first victim o’f Mr. 
Healey’s 15 per cent squeeze- 
judging by its alarming story 
of bankers cutting back credit- - 
it will not be the last . . 


Index fefl 23 to 289.0 



while a possible ’! 
the U.S. would be wbrih^ 
At 30Jp the shares' yj 
prospective 1L£ P^'t? 


STOCKBROKERS’ RKEARCN 

Th* 1973 Top :TWl I; 

(1973 rankings -in brackets) . 

( 1) Wood .Mackenzie . .. . 
, ( 3) W- GreapyraU . 

I ( 6) Kemp-Ge« : . . 

, ( 2} Hoare.- Gov©tt 

I (10) James Cape) : 

I ( 3) Kitort and Aitkeri 

1 C-r) De Zoete and Bevan 


' Stockbrokers 


../After 'last 
the 197B survey 



gain 


groui 



^nental : Illifrai^bsV'. 

-nearly three ^ \ 

:i^onse^//from'fahd'/m®d s : 


rt- ^ 7“ I 

■ - irsij 
•' V, 


Tbe' ; new ;. rariHhis' 

broking ;firms -; ^owt^^c v - li li ' 

Mackenzie- hoIdSn^^ ” ,r frv ;ra 


-t; 


( 6) '-Savory MiHri 


10 


Furness Withy 

The Monopolies Commission 


plate, based. n'pdat,- 

. oY times .their. - jp 
•; among;- 3 &b/ tspL, 

. ’ individual/ 

- moving to tiie-toprin^L__ t 

both the life . And^cori^-' " : 


.Rowa and Pitman, 
.Hoist Brown. 

(10) Phillips, and, Drew 


xne monopoues uamnussion - i ns , Jn »nw 

has learnt -an embarrassing two years, and the dividend slightly imba^i^ :i: 

t r___ in- c+fTi a httinu?- fho . sugnuy^. iiuprayeo^ - 


lesson 


from the Herbert .Morris yield is’ still a little below; .the ; ' 

affair— that although it ••• can other majors. However, earlier ^ r . 


urn aj.uiuugu ti -• can: oilier tuajvia. h j™ <;* 

order a company to divest itself tbis year Rea Brothers' placed *■“*“/ 

of shares if it decides that a 2^m. of the ; toes formerly : ■ . 

merger is against, the '.'public held by Hambrps without too 1 ™ . 

interest, it has no powers to say "much apparent difficulty. ... ^ . 

how the shares should! be sold. - * . .. ^ repiaang 1 ... . . 

This will be small comfort' ; to SeaTS HoIdOSgS-- . '••/'- ' Wttian*"; % ; 
Eurocanadian, vriiich has; been _ 
told to reduce its holding : in . v 1 ® 

Furness Withy from 24.9-to 10 


ruiiim vFiuiY 11 uni • crxmmj— lAf iu tv^ t r; 

per cent, over the next two ^ ^ 

Most of its shares ivere ;th ®. dr ? u ®^ lt . dwindling jj, many cases toe'&HoJ: 


years. <uuai ut guuvt .w»v. , , , . ... , . I — — : — w -r--— tt?e- re -• 

bought at- an average priefe^ef i? Id5 i, h ^n! achieved by -radlvidual^^ ;V ; 

203p against I29p (down i5p) In ■ * i « rtab *y whue the b y the;-, research p & 

the market yesterday, -which turn round info losses at Sears 2 ^- a v,rhole, 

means that the book loss at pre- Incorporated has airway 9 ee ° frequently move- firia^', 
sent must be well over £4xn-.- • announced in the U.S. As it . abrupt /changes in 

Asainst that its boldine in 1S ’ has tables: Hedderwick;an3- 

Against tnat »ts nou nng in ^ profits overall on a rela- ^ T irifitance • have • - 6u . - 

Manchester Liners is currently uJ/even keel with * ‘ drop ^ , 

more tnau cost, jsui ine ^5f or ^ F ^ to re5garc ^ : 

Monopolies ruling has; turned }■. q 0 c m n n thi* P hntroni line- aCtu ^ market sbare-^rmz : " 

this into an investinent ' Over £“*£“* 6 JS? Cazenqve ' Simon, .naff- ' " 1 
which it can have no contrbL Jf. o n te S”«? t I and Sebag rome nowter^ 1 ' , 

and where the dividend yfeld at i^nfT^eblt " rankings ^^*re - . 

the purchase price is just 5 per £' 6 ^„ important forces fo Wri .v 

cent. There must at least bH placed.., : •>-; . ;*;./. - 

possibility that Eurocanadian 5 ?arge. 5*5; ■ • * . 

“ “ shares 10 SSS^SlSf iS; Wigsinff -; : , , 

The renort underlines the ***** enough yesterday. ^ „ A 3p rise * to 2flp : in 1“ • 

extremely P vvide scope of- the ' Sg3XS Incorporated is going Wiggins yesterday is 

Commission’s powers, since it 10 lose just .as mucb this half a ; reflection' oir some 

has ruled on three separate the P 1 ^ 11 P f sterling rumours which have bee).. . 

merger situations: Euro- aggravating the impact of a eulating recenfly, than oj^ c >-'j 

Canadian’s ability to. influence fairl y ruthless stock clearout qualllyof ^the interim stati^VJ-?! - r 
Furness with a shareholding of Birt betting is;: recovering The Algerian drilling COt-^.?. 
just over 20 per cent., the rapidly and footw-eaf is still has taken much lon 2® r Da -'.; 

possibility of it actually £ oin 6^ ^streng with the .latest under. ,way ' than; anticij p “ r . 

achieving control in the Board- turn in the weather leafing cost escalatioit:cfeases ou^. au j*- |- Htht W 

room if its holding went up to to S°od sales of higher margin drilling contracts have npt ^ 1,0 

29.9 per cent., and thirdly its Unes - The stores should emerge Implemented - quickly ; nt 

■ “ ahead with Selfridges -(and and there foi’ small attrib^ * "I U pfc 



Qruinjn 


iCTCi 




-a 


ir 

!’;« t 

■ W 
A 


c- '»> 


ir 




.err 

tr* 

Si 

cr-3 


Conservative Lord Chancellor. In a sweeping attack on the tens, backed by a Civil Service 
The first of the two chambers, present condition of Parliament brief, bad no ‘difficulty in con- 
the Commons, would be elected Lord Hailsham said its powers trolling ihe proceedings, 
as It is now. by single-member had been drawn almost exclu- Lord Hailsham went on to 
constituencies and would control siveiy into the hands of a small attack the tendenev for partv 
fiance. The second chamber knot of Ministers and their manifestos to be adopted by the 

would be modelled on the advisors. We bad developed an victors of a general election as 

Senate, elected by a form of pro- “elective dictatorship." r i 5 i d Government programmes 

portional representation to repre- He argued that traditional con- This was “ wholtv unconstitu- 
aent whole regions. straints on Cabinet power — back- tiona! ’’ and led ‘to absurdity. 

In addition there would be benchers, the Opposition, the irrelevance and impossibility, 
provision for a Bill of Rights to House of Lords and the courts H sus-ested i three-sia^e 
safeguard individual liberties -were no longer sufficiently procedure s producing the new 

and all new spheres of influence effective. constitution the final staea of 

nniVll, , d h e p fi ™ r , by iaw and - 7 he C ? UI ?,. had J°p er | 0n] L t r° which would involve a Jeferen- 
policed by the eourLs. mteroret Acts of Parliament dum \ re r erendnm vnnM -iisn 

Lord Hailsham, who was de- The House of Lords was still use- ^ necessary to Sanction anv 

livering the Richard Dixnbleby ful. but had less influence than changes in the constitution 

memorial lecture on BBC televi- the American senate, and per- cam *** w “ e ^usutu.ion. 

sion. said such measures were baps even less than a well- 

necessary because a nation argued newspaper article or 

supposedly dedicated to free- piece of television. 


These ideas were, he con- 
tinued, the result of observations 
of a long life at the end of which 


w a Tds U tota H t aria n ism ”£3? cin Opposition ^ad mTpower b^ 2^ of disruption and dissolu -j the 'measure ‘LV ihe 'Opposition 


there had been “unmistakable 


Bills were dropped. would be unable to alter- next 

Any delay in the start of the session, 
new session would seriously Before that happens, however, 
endanacr the Government’s it seems likely that the British 
chances of passing its devolution Transport Docks Board's private 
legislation next year. Bill to take over Fellxstow 

Ministers dismissed the Con- Docks will be a casualty of the 
servative threat last night as Lords revolt. 

“ bluster." But leading Con- Conservatives are threatening 
servative peers were adamant to deny it a third Reading next 
about their refusal to sit “round Fl i f [ a >’- . _ 

. . , the clock " to enable the Govern- The rest or the Governments 

three-stage ; ment l0 get its controversial legislation— including the exten 
bills. The Conservative majority sion of the Dock Labour scheme 
in the Lords would be used to and the phasina out of pav beds 
adjourn debates if the Govern- and the Race Relations Bill — m 
ment tried to force too many late likely to he allowed through 
night sittings, they indicated. eventually though there will be 
The Conservative resistance is struggles over some of the Lords 
likely to be concentrated mainly 
against the Aircraft and Ship- 
building Nationalisation Bill. 

J Peers are currently challenging 


amendments. 

In the meantime, the Govern 
ment is expected to issue the 
writs today for three by-elections 


only be altered by a systematic cause of the efficiently whipped tIon ' 
and radical overhaul of our governing party caucus. Lombard, Page 2 Lecture 

constitution." Promising Government back- details. Page 11 


in the Commons did earlier tbis Newcastle Central and Walsall 
year, on the grounds that it is ^«orth in a bid to strengthen their 


Milton Friedman 
wins Nobel Prize 


PROFESSOR Milton Friedman, 
the most influential exponent 
• of monetarist economics, has 
won the 1876 Nobel Prize for 
Economics. The Hr .68 1.000 
(£98,000) prize was awarded to 
him yesterday by the Royal 
Swedish Academy of Sciences. 

The citation acknowledges 
' his work in consumption 
t analysis and monetary history 
and theory and his demonstra- 
< tion of the complexity of 

. stabilisation policy. 

Prof. Friedman, of the 
'University of Chicago. Is the 
.-‘fourth American lo win the 
Nobel economics prize ontrigut 

since it was inaugural ed in 

1969. The Swedish Academy- 
said the professor, leader of 
the so-called Chicago school, 
had stimulated a review of 
monetary policies pursued by 
central banks. He had in effect 
set off a renaissance In the 
understanding of the role of 
money in causing and dealing 
with inflation. 

Tbe academy said that from 
a purely scientific point of 


view some of his other studies, 
including his refashioning of 
the theory of consumption, 
were of greater interest than 
hi 5 more widely publicised 
monetarist theories. 

Prof. Friedman has earned a 


State aid 
sought by 
Observer 


“ hybrid ~ — treatinc similar com- 
panies in different ways— and 
should be subjected to special 
detailed examination. 

But tai® manoeuvre now .■seemi 
certain to be abandoned in 
favour of a move to exclude the 


current Commons majority of 
two. 

Conservative leaders have 
derided lo postpone the Cam 
bridge by-election until after the 
spill-over period. 

Parliament Page 16 


By Adrian Hamilton 


New bid to upset 
Cunard MFC deal 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE OBSERVER newspaper has 
been seeking financial assistance! 
from the Government. It is 
reputation for dedication to | thought that the Observer Trust,: 
social and economic freedom, which holds the paper's 'hares . .. , .. . , 

He was economic advisor to has been having talks foF «Se ,TW P G P MA ; N dnW*»S CDm ‘ so ™ la ^ ers amon « U>e banks. 

Dr. Barry Goldwater, the I weeks with the Department of • pamc f .?*j VC laun ch*ff % con J v JH «- l 5 nan ? h ?K C «. abIed »i* 

Republican Presidential nomi- Trade and Industrv rcerted bid to upset the Cunard hid of SS«J)ni. for the 10 vessels 

l The move ha* ' "■“■nhar-ascnH Steam Ship Company’s $l«Eni. which, on lop of the S16.45 being 

the Government pi nh b^ausei^P £ ur f h “ se ^ al with Marl ' Paid for the two involved in the 
of the political sensitiritiS Carner, ‘ cnurt r:! ' P - MCC ‘ ,pri ' ,he Brlt,sh 

involved ia state aid to a single! ’ ’ " 


nee in 1964, and to President 
Nixon before and after his 
election iu 1968. 

The 1978 Nobel Prize for 


court care, exceeds the British 
Willy Bruns, a small Hamburg company’s bid by F2.35rn. 

Medicine has been awarded i newspaper. — | shipping company, and Rudolf If the German bid wore sue 

to two American i n n « B ni„»s™ .^lOetker. an associate of one of cessful Maritime would face 


Jointly 


medical researchers, 

Baruch S. B lumbers 
Institute for Cancer Research 


One solution mi-ht fniOetker. an associate of one of cessful. ? 

Prof l create a general i-Hw-homo r'® Germany’s leading companies., largo tax claims from the British 
of 5« I Sr I Hamburg Sud. have telegraphs Govcmmeot which have been 

pusrrh i niUrlv S c?™? a cash offer to Maritime’s leading sidcslcpppd In Ihe Cunard 


cularly as Fleet Street is a to Manures 

embarkorf nt a nrn A banking creditors, which 


at Fox ChaseL Philadelphia, embarked on a costly pro- j 5 ”l* 
aud Dr. Daniel Carlton gramme of new technology. ; , JJjj2 Sl J5? fl 'J. j 10 '*! 


placed 


Continued from Page X 

September trade gap 


arrangement. 

rarltiin iunmnio n F «.».■ f 0ff wi n ov * " Minaemiooa «o nc ai least c-m. This would certainly destroy 

Gajhoack of the Laboratory of I® But dS S-comel!^,,^" t! “ ™ CuMia ,s ^^oKS’Shead 

Central Nervous System by in view of public expendi- „, n „ nrt ^ ; 

Studies, Bclhesda. Maryland. ! lure constraints. and ? Ihe ’ WO k L £ S-ith^ 

The award vras made for the Government is rciuctant to do Th® British nmrehant navy 

unions would be certain la 
oppose the sale or thy Man time 

_ abroad because they are 

pnng or summer. j Court case over the sale by *|i U.K.-rcuistcred and .seafaring 

i * i creditors of two vessels included Joh* would bo m stake, 

casual laoour 'in the Cunard agreement. For shiphvilding and employ. 

Another oowhle miution Maritime apnealed a?amst ment reasons, the Government 
Which is XhJZh- in have wS Wednesday’s court ruling ye sic r- would also oppose Ihe sales, and 

Th" day afternoon and if its appeal could brine some rw*ure to 

loans 




offset by an abnormal deteriora- in order both to finance the cur- i this case because of tbe high P™- 1 ll# U fc Sfo'ta com- ihe^bank-!’ do ‘decide^To l break 
tion in the oiL food and tobacco rent account deficit and for other ; port-on of casual labour used by j ^ ; ts d ‘ ca 'i JJthiB a few days, away from Cunard. there is little 
balances. *- a Sunday nev.spape,. _ ! the higher offer cabled by the the Government could do to dis- 

Tbe terms of trade-the ratio Further nationalised industry. The discussions come at aj German co ^ 3 nios could find suade them. 

nTTflWtns in rh»» TCnnwlnllnri time nf covpra nr»«iirps nn ! H 


of expert prices to import prices borrowing in the Eurodollar! time of severe pressures on 


—continued to show little markeHs regarded as the main ] much .of. the national Press, as aj- 


change and are still at roughly additional sources of funds and | result of rapidly-escaiatmg hews- 
ie level as at the begin- tbe official view is that it is too; print costs, responding to tbe 


Steel production hit 


steel production the public and private steel 


the same icvtsi aa at. KitK wc*«u- iuc muivwi ij i«i»4 ii i» <-uv j _ 

ning of tbe year, before the first early to talk about an EEC or [fall in tbe pound, and sluggish: 
sharp fall In the pound Governemni-to-Govemraent loan ; recovery of the economy. ! 

Exporters have been keeping since the main priority is the! The Observer has faced sharp, 

up their prices m terms of nefiotiaiJon of on IMF loan. (competition from the Sunday; SEPTE jIBER 
foreign currency, bringing in But they ■ ’ 

hfcrher profits earlier. differences 

There is a wdo divergence of the 
view outside Whitehall on the the 

possible trend of imports and strong.,- ■> u>m w . iuvuuu v» w*= «.-» ,«»>•- . . . ,,_j --- ■■ - — 

exports over the next 12 months, fundamental scheme is needed; that the Observer’s circulation started to affect ine industry ana year Bn tLsh steel production has 
but It is clear that the Govern- to deal with the sterfin.g balances* fell nearly 100.000 on she year before the British Steel Corpora- uveraged 426.000 tonnes a week, 

ment will have to seek other and that any opportunity to! to 677.504. while the Sunday : tion ran into a series of technical ropresentinc an 11 per cent. In- 

borrowings ui addition to the arraflgi? bilateral support in! Telegraph with a rather smaller] problems ’.nth plants. create on the first nine months of 

proposed $3.9bn. IMF standby, Europe should be welcomed. (drop, showed ahead at 733525.1 September production by both l&* 5- 
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attempts to influence Man- 


chester Liners. The most the tourist trade) offsetting foss for the- hatf , year.. 
persuasive support for its weakness in the provinces. So .Algerian contract is -*tnpw t,^ r-: 3 *;; 1 - • 
conclusions comes from the adjusting for last year’s extra control’' and tffo": gfotip 
almost unanimous hostility of month in footwear (worth financing arramg^metits 
third parties— most notably the £2J2m.) the chances are' that Manufacturers ^ BSimver^ ■.rsu"' 
customers — to any kind of deal Sears cab this year roughly satisfactory^ andn n eha n i 
being pushed through. maintain profits before non- given the: scale ^of v its 

There is now the prospect of trading items. And in ' 1877-78 ments, a market jpapifr^ 
at least 4m. Furness shares a recovery in betting would of £4m.- remains tn. the I ' :? A" 


• I**Ba ; 


' v i‘ 


'in:', i.u. yei 

1 .... 


coming up for sale in the next bring in an additional £2m. category. 
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U.K. TO-DAY 
WET and vrindy In most places. 
London, 5.E* Cent S.E. and Cent 
N. England. E. Anglia, Midlands, 
Channel Is„ S.E. England. Wales 
Cloudy with rain, heavy at 
times. Bright intervals. Winds 
strong to gale. Max. 13C (55F). 
N.W. England, Lakes, I. of Man, 
Scotland. Glasgow, N. Ireland 
Cloudy with rain, heavy at 
times. Bright intervals. Wind 
Strong. Max. 12C (54F). 

NX. England, Borders, Edin- 
burgh, Dundee 
Cloudy with rain. Wind strong 
to gale. Max. 13C (55F). 

Cent Highlands, Moray Firth, 
NJEL Scotland, Orkney, Shetland 
Cloudy with rain. Wind strong 
to gale. Max. 12C (54F>. 

Argyll. N.W. Scotland 
Rain with bright intervals. 
Wind fresh to strong. Max. 12C 
(54F). 

Outlook: Showers or longer 
outbreaks of rain with brighter 
intervals. 

Lighting-up: London 1S.40. 

Manchester 18.44. Glasgow 18.47. 
Belfast 1S.67. 


business centres 


rasr | 

Uld-dav * 

*c 'Pi 

Amsirrdm R 12 HiMandv-str 
r 23 73! Melbourne 
F 19 ml Milan 
8 4* Montreal 
23 !S | Moscow 
13 M; Munich 
tl 32 1 Newcastle 
12 34! New Yorl 
II 32 
15 fi4 

» m 
31 57 1 


AthcM 
Pmwkma 
Belfast 
n-teradc 
nnrUn 
niranahm 
Bristol 
Crtnwl* 

FWUoeJl 

fl. Aire* 

Cairo 
CbMIIT 
Cnloafip 
Copohani 
Dobim 
KiUnbnrch 
Franfifim 
Geneva 
Glacsow 
Relainkl 
Hona Kona S 2ll nn 

joTJura C 24 7fl 

Usboti C Hi 61 

IjortUon RUM 
Lnxcmbre Rid 
Madrid B 18 61 


Y’day 
MH-CLur 
•C 'F 
C 13 5S 
R 14 57 
S IB 61 
C a 43 
R -3 2« 
? 14 37 
c it as 

C |4 3B 
Oslo sn -i nn 

Pans C IS 61 

Prfh C 73 71 

Pranue r 13 a 

12 illRovfclavlfr C B 43 

14 A71 Klo dcJ'nS SS M 

6 0)1 Rouie S nil CS 

9 4fi I Sine a core r 9 H 

10 3a!sTnrtho!m r 4 39 

13 M atrashours r: 14 57 

12 MrSwiney r 23-71 
0 4S | Tehran S 26 18 

B .12! Tel Aviv G M 79 

Tokyo c IB K! 

Tnronto S ! « 

virima X is 61 

Warsaw n 10 36 

Zurich 7 13 33 


• ™ r. TV R 



. 1 : 1 .-;. 

Par»- 




• Tr.Se i> 


Vfep f: Ki 
ihe £ r .- : 


-= v 'eirx 

-j. £i . 

A:; ' c -’ v Psje 

• talks \t 

ar.a.ji 

i‘ - ; .c Uu 

P^r r ii 

for C5»j 

>Up Pa l 


tb? e-lje 
^ n 


p a^v 13 


art>. 


cqmpwhes 

va i 


n E ‘Pe s 


... '— th*: 
Paw l* 


! * 00 * 1 , 1 . ? Town -M 

EMPLOYERS ^; either VTJurstaff wt II beiri^U^i^ S er! : e ' ^ 
tne State Pension Scheme of th^ ran becciffe^ ^ 


-Te ’V- 


:m ii 


HOUDAY RESORTS 


BUrrltz 
Blackpool 
Bordeaux 
Bonloimo 
CaaaMn^a 
c«pe To 
Corfu 


11 14 57, Jersey C 11 

R 11 BSjs.au Plows C 24 
C IB fit Urn mo P 17 83 
H 12 34! Majorca 
F 23 73. Mala fin 
c 20 aa i Malta 

«: 17 mlNairahi 


Dohrovnik C. 70 r,Hj\ a ple.<i 
Pam C » ks/xjo. 

Ftorencr S Sfl W Onorto 
Furu-Hal C 22 72<itiKktc<i 
QbraHrr C. 21 aDjs’aL-twrg 
Garmiey It 16 WiTanaler 
Imwbrork S 17 m.TeiKrdc 
IbVCTOTH F in su Tnau 

nr mho n n t: vainwia 

Istanbul r 24 to' V^B lrr 
C-CKTOdy. If- Fair, H— Raltt, 5— San 07. 
So— Snow, 


S3 72 
24 7J 

2 t n 

K 7D 

91 JB 
ID M 
17 » 
S3’ M 
14 37 
IB 64 
to aa 
r. n » 

F 29 72 
F 19 & 


; "Whic^^ep wlI you take and along which pa^A^^er v • HL\r Y ^ 
if.you arts ^eekfitgraavice an ihe Socli hi* 


Pensioiis Act 1975i, ask your broker or pensio 
advisor about Crusaders apprpach to the problft 
or vurite direct to:-.' - ^ 


°' Rpdun 


— — : e mii g 


j 



i?j.‘ f ^sche -1 


r .’Nmhf. 

| (BLOCK LETTERS PLEgSg) 

a Address 


- It! I 3 






CRUSADER 


If 


Btteuned;« flwPen * POvy 

ny -titaria* ogim.tmm ui:. 




j -3§§* 


ard ■ ■ 

“ «*d-se 













